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CONFERENCE ON 
UNEMPLOYMENT 
NOT WARRANTED 


No Large Labor Surplus 
Except in the Big 

| Cities 

BUYING POWER IS UP 


Many Firms Taking Advan- 
e of Large Increase in 
National Income—Business 
Sentiment Better 


The calling of the unemployment 
conference at Ottawa last week came 
as a surprise to many close students 
of the business situation who had 
no previous intimation that there was 
a serious lack of employment in 
Canada. In fact, no suc a situation 
is indicated by the figures. ‘The em- 

t index which is prepared v 
the Dominion Bureau of Statistics, 
and which usually reflects conditions 
with a lair degree of accuracy, shows 
that while there was a slightly higher 
percentage of workers y em- 
ployed at this time last year, the 

nt position is very much better 
than during the late summers of 
1921 and 1922, as shown graphically 
on 2 of this issue. 

There is, as usual, a tendency at 
this season for those without work 
to segregate in the larger centres. 
There has, of course, been a condition 
of slackness in some of the industries 
which has led to the laying off of re- 
latively numbers of men. The 
surprising fact, however, is that out 
of this number, in addition to the 
thousands of Britishers and Cana- 
_dians who are returning from the 
“United States, so large a number ha» 
been absorbed into other .bianches of 
-industry and trade, as to permit 
of so strong an employment position 
at this time of year. Out of 61 
branches of industry dealt with by 
the August employment report of the 
Bureau of Statistics, 25 have either 
maintained their position or improved 
it. Add to this the fact that the per- 
centage of employment normally in- 
creases during the last quarter of the 
year, and the creme or cone 5m 
unemployment conference y 

as they ait as the 
e ™ proceeded. Un- 


advertising for the country, since the 
impression created abroad is merely 
an impression of serious conditions, 
without accurate knowledge of the 
facts, It tends to create the idea 
abroad that we do not need further 
immigration, which is far from the 
truth. There is room for a much 
oe immigration, and it may be 
ed that no other country offers the 
opportunities which Canada offers to 
who are willing to work. The 
of Canadians would not be 
returning from the United States if 
conditions were as bad as some are 
trying to paint them. If there could 
be a shifting from the so-called 
“white collar” element back to labor, 
there are probably enough men avail- 
able, but this is obviously impossible. 
The British and American investors 
who are pouring capital into the 
country evidently have faith in 
Canada’s future. 


. 


Sentiment Improves 

Notwithstanding the fact that the 
beginning of fall business has not yet 
induced any marked expansion in 
the output of the basic commodities, 
business sentiment throughout the 
country is improving rather defi- 
nitely. The Western crops have come 
to maturity under much better con- 
ditions than was anticipated a month 
ago, and the yield in Ontario and 
Quebec, as well as in the Maritime 
Provinces is highly satisfactory. 
Under these favorable conditions 
tural buying power has continued to 
increase. The tourist traffic has been 

great. assistance to business and 
is reported to have been larger this 
year in many sections, although ac- 
curate information covering the 
(Continued on page 16) 
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Car Loadings—Week ending Aug. 30— 
192 1923 


924 . 
51,979 56,878— 8.6% 
—Year to date— 
1994 1923 
1,853,006 1,751,749+ 5.7% 
Building—Seven Months— 
1924 19238 
$60,127,695 70.812,822—15.0% 


Bank Clearings—Eight Months— 
1924 


92 1923 
. $10,087,593,416 $9,966,960,360+4 1.2% 
Grain Movement—Year ending Aug. 1— 
1923 1922 crop 
472,705,804 815,948,970+49.6% 
Savings Deposits—Chart. Banks June— 
. 1924 1923 
$1,189,018,091 $1,214,245,872—2.1% 
Current Loans—By Banks, June 
1924 1923 
$986,366,366 $1,065,854,729— 7.5% 
Net Dominion Debt—August 31— 
92 23 


1924 192% 
$2,387,517,638 $2,403,596,995— 0.6% 
Railway £arnings—Eight Months— 
1924 1923 
C.P.R. $109,989,000 $109,015,000-+ 0.8% 
C.N.R. 153,173,166 158,485,853— 3.3% 
Balance of Trade—12 Months, July— 
1924 1923 
Exp. $1,079,048,299 $1,008,350,519+ 7.0% 
Imp. 850,502,013  880,490,108— 3.4% 
Bal, 228,546,286  127,474,511+-79.8% 
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Buying Power for This Year 
is $100,000,000 Greater| WEAK IN PUTTING 


THE FINANCIAL POST estimates 
that the total net revenue from all 


branches of production in Canada 
during 1924 will exceed that of 1923 
by more than $100,000,000—assuming 
the continuation of the present rate 
of expansion in certain branches of 
production, and the maintenance of 
the present level of prices of pri- 
mary products. 

~The above estimate which is based 
on output figures in all departments 
auring tne current calendar vear tw 
date, in comparison with that of 
previous years takes account of the 
decline in certain branches of produc- 
tion and the increase in others, as 
weil as the change in price levels. 

According to figures compiled by 
the Bureau of Statistics, farm pro- 
ducts netted $1,253,000,000 last year. 
The current decline in the yield of 
the grain crops is more than balanced 
by the general rise in price levels 
and the increase in livestock sales, 
so that, in the aggregate there will 
be a substantial net increase. The 
revenue from forestry will be some- 
what higher than that of last year. 
Income from the fisheries will in 
the neighborhood of $60,000,000 in 
comparison with $42,000,000 last 


year, assuming the continuation of 
the present rate of increase. Mining 
output rose 20 per cent. during the 
first half of the year. A continua- 
tion of this rate of increase durin 
the second half, which is indicated, 
would bring the total for the year 
close to $260,000,000. In Hydro- 


SIPABEL SESS 


ACOREOATE SET REVEWUE PROM ALL BRANCHES OF PRODUCTION 


electric development there has been a 
marginal increase. On the other 
hand the volume of building as well 
as that of manufacturing has de- 
clined materially during the year. 
The aggregate of all these various 
departments totals is $3,400,000,000 
as against $3,292,768,074 during 1923. 
The total revenue for the past four 
years, and the above estimate for 
1924 are shown in the accompanyin, 
chart. 


Net Annual Coenen Serene 


Agriculture 
Forestry (831,482 »235,712 
Fishing 4024409 34,931,935 
Mining 213,041,995 162,926,722 
Hydro 

Development 65,705,060 73,376,580 
Construction 255,605,000 240,133,000 


Manufac- 
1,558,544,194 1,150,217,869 


turing 
Grand Total 4,070,811,846 3,017,244,388 


CROW’S NEST PACT 
INQUIRY INVOLVES 
IMPORTANT RATES 


Sir Henry Thornton Warns 
Against Drastic 
Cuts 


From Our Own Correspondent. 

OTTAWA.—The stage is now set 
for the hearing by the Railway Com- 
mission on September 17, of com- 
plaints respecting the alleged dis- 
crimination through the filing of the 
Crow’s Nest commodity rates by the 
:ailways. It will be the most im- 
portant hearing since applications 
for the important increases in rates 
a few years ago were heard. The 
utterances of Sir Henry Thornton and 
Mr. E. W. Beatty on the subject de- 
note the importance the railways at- 
tach to the subject, especially in view 
of declining freight traffic. 

The remarks made recently on 
freight rates by Sir Henry Thornton 
and Hon, G. P. Graham at Toronto 
Exhibition make it plain that further 
.eductions in rates will have to be 
strenuously resisted by the National 
Railways, if there is to be any likeli- 
hood of the system getting on its 
feet. It is now known that the ho 
of operating profits of $30,000, 
this year, that were held out at the 
first of the year, cannot be realized. 
Unsatisfactory as this is, the situa- 
tion will be much worse if the Crow’s 
Nest commodity rates are applied to 
practically the whole of the railway 
mileage. 

Thornton Speaks Out 


It is not surprising that Sir Henry 
Thornton is speaking plainly about 
freight rates, for as his contract calls 
for three years of service, two of 
which will shortly have been com- 
pleted, he must naturally be desirous 
of securing such rates as will enable 
him to claim without a doubt that he 
has made good. But the fact remains 
that no matter how much energy a 
man may throw into a7. if the re- 
turns for service rendered are in- 
sufficient, he cannot make the show- 
ing that otherwise he might be ex- 
pected to produce. 4 

The experience of the current year 
is demonstrating the soundness of 
Sir Joseph Flavelle’s conclusions on 
the National Railway problem sub- 
mitted to the government a few years 
ago, that the problem would be sol- 
ved, not so much through economies, 
as through the growth of the country, 
with its attendant increase in traffic. 

It is impossible to forecast the ac- 
tion of the Railway Commission on 
the Crow’s Nest matter, but no mat- 
ter what it does, it seems certain that 
its action will be but the first phase 
of a strenuous fight. If the commis- 
sion sustains the railway, then parlia- 
ment will, undoubtedly, be asked to 
apply the Crow’s Nest commodity 
rates generally. If the railways lose 
they will almost as certainly appeal, 
and may ask parliament to deliver 
them — a — that may prove 
very embarrassing. 

The falling off in traffic, and the 
recent rate reductions, will make 
greater the difficulties of. the govern- 
ment in balancing its budget this 
year. The railway estimates were 
reduced by about $9,000,000, it being 
thought that the increase in operat- 
ing surplus would be such as to re- 
duce the demands of the government 
by this amount. From — indi- 
cations the railways will do well, if 
they make as good a showing as last 
year. 


1920 1921 1 923 19 
$1,519,842,776 $1,092,422,570 $1,148,693,525 $1,253,679,400 $1,298,000,000 
408 263,235,71 2 2 290 000 


406,716 70,000,000 
41,800,210 42,565,545 
177,031,503 214,019,852 


82,328,866 90,000,000 100,000,000 
277,840,000 314,254,000 304,000,000 


1,130,866,629 1,108,249,297 1,088,000,000 
8,124,969,449 3,292,768,074 3,400,000,000 


PARLIAMENT TO 
CONSIDER A GIFT 
TO MR. FIELDING 


Honorarium for Minister 
Who Has Served Long 
and Well 


From Our Own t. 
OTTAWA.— Hon. WS. Fielding 


arrived home on September 1 from a 
trip to the Maritime provinces, where 
he had been taken for the benefit o1 
nis health. But as he had to be car- 
ried from the train to his conveyance 
-n order that he m.ght not be sub- 
jected to the exertion of walking, it 
is quite evident what his condition is. 
Reports to the effect that he may 
take up some of the lighter duties as 
an administrator are not taken very 
seriously by those familiar with the 
facts of the situation, for they are 
convinced that the tinance minister’s 
days of service to the country are 
pretty well over. 

Universal sympathy is expressed 
for the aged statesman, who from 
the first day of the incoming of the 
King government up until last fall 
ee unremitting attention to the af- 
airs of state. And he did this in his 
75th year. Few ministers have ever 
worked harder than he did during the 
session of 1923; for, in addition to 
attending to the usually arduous du- 
ties of the portfolio: of finance 
which are very much heavier now 
than they were when he discharged 
them before the war, he also pilote’ 
the Bank Act amendments through 
poems Few men there are at 
is age who could do this without a 
breakdown, and Mr. Fielding was the 
victim of his own zeal for the public 
service. It may also be said that 
many of the best business men of th 
country considered it fortunate that 
a man of his ripe experience and 
zood iudgment should be administer- 
ing the public finances at that time 

Mr. Fielding is now in his 76th 
year, and being like many others 
who have spent their life in the ser- 
vice of the country, of very slender 
and financial resources, it is under- 
stood that the question of tendering 
a testimonial to him has received con- 
sideration. What form it may take 
is not yet known. The best appro- 
priate method would be through pro- 
vision by parliament. As Mr. Field- 
ing is affectionately regarded in par- 
liament, there is no doubt that if 
such a proposal were introduced it 
would meet with the heartiest sup- 


port. 


Favorable Treaty 
With Netherlands 


From Our Own Correspondent 

OTTAWA.—The trade treaty sign- 
ed between Canada and the Nether- 
lands is considered to be very advan- 
tageous for Canadian trade. By its 
provisions the countries accord to one 
another most favored nation treat- 
ment. That is the Netherlands must 
give Canada as favorable trade treat- 
ment as it gives to any other state. 
the treaty is considered of sne- 
cial importance, in that in common 
with other countries. such as France 
and Belgium, the Netherlands have 
been revising their tariff. and if the 
new arrangement had not been ar- 
rived at the products of Canada would 
have been discriminated against. 


60,000,000 
260,000,000 


The copper bounty passed by Ottawa 
a year ago has produced its first re- 
sults in British Columbia, Copper wire 
bars from domestic copper have been 
rolled by Consolidated Smelters. 


MANUFACTURERS 
CASE TO PEOPLE 


Labor and Farmers Have 
Learned Much by 
Experience 


From Our Own Correspondent, 

_OTTAWA.—The commercial and 
financial interests of the country will 
have to pay a very great deal of at- 
tention in the future. to thé repre- 
sentation of their interests here. One 
of the ieatures of the unemployment 
conference was the capable manner in 
which the interests of labor were 
voiced. Tom Moore and his colleagues 
will just about hold their own in any 
group that makes representations to 
the government. 

The same may be said of the or- 
ganized farmers. Those familiar 
with the business of. the administra- 
tion during the last 20 years know 
well the improvement made by agri- 
culture in stating its case. Not only 
is it now stated with a strong array 
of arguments. but with a fluency and 
directness that is very effective. 
Backed also as_ it is by strong po- 
litical pressure, it gets results. 

The industrial and commercial in- 
terests, especially from the large 
centres, will have to pay more atten- 
tion to the character of their parlia- 
mentary representatives. The cities 
are not influencing — parliament as 
they used to do in the past. Some 
may say that this is fortunate. 
Whether it is or not, the cause is to 
some extent to be found in the fact 
that a number of the representatives 
from the urban communities do not 
measure up. to the old standards. 
Strong personalities are the greatest 
power in parliament. 


Business Weak at Capital 


Take banking. Last session the 
bankers were on the defensive, and 
they may be so again next session. 
Montreal is the commercial and fi- 
nancial leader of Canada and yet 
only one of its members, Mr. Marler, 
paid much attention to banking. It is 
rue that Hon. Walter Mitchell could 
have been depended on to do a great 
aeal in that respect, but he retired 
from the house. 

It is alse becoming evident that 
business interests will have to inter- 
est themselves more in educating the 
~ublic to the necessity of voting. 
There is no doubt that during the 
war the old political organizations 
were weakened to such ah extent 
chat thev seem to be incapable of 
polling their respective vote as they 
used to do. In the United States. 
where political organizations are 
nvuch stronger than they are in this 
sountry. the indifference of the pub- 
¢ to vot'ne has become such that a 
nation-wide get-out-the-vote move- 
ment has been started, it being rec- 
ognized that no matter how they mav 
cast their ballots, it is better that the 
electors should vote than remain in- 
lif “erent to the issues of the day. The 
newer political movements are poll- 
ing their vote better, for they show 
‘omething of the enthusiasm of cru- 
saders. 


BROOKS TRIES TO 
STOP THE LA PAZ 
TRANSFER DEAL 


Serves Injunction Notice— 
Says Directors Not 
Charged Fees 


From Our Own Correspondent. 

Injunction proceeding to prevent 
the completion of the deal between 
the LaPaz Oil Company and the Con- 
solidated American Oil Companies 
are threatened by former President 
Brooks, of the LaPaz Company, on 
the ground that the agreement of 
June 7—the basis of the sale ar- 
rangement—has not been carried out. 
Mr. Brooks has served notice of his 
intention as a shareholder and cred- 
itor of LaPaz, and also as a creditor 
of Consolidated American under the 
agreement, upon Wm. Wakefield. 
vice-president and general manager 
of the Consolidated American, and 
has also advised Sir Henry Pellatt, as 
chairman of the board of LaPaz, of 
his intention.. Under the agreement 
referred to certain l‘abilities of the 
LaPaz Company were to be dis- 
charged, and this has not been done, 
Mr. Brooks submits. 

Mr. Brooks explains that if the 
proposed deal can be upset he will 
endeavor to form a stockholders’ pro- 
tective committee. He thinks that 
the members of the LaPaz board, un- 
der the circumstances, should suspend 
the voting trust arrangement to al- 
low the shareholders to take action 
to protect their interests if they so 
desire, and decide whether the com- 
pany shall carry on, or what disposi- 
tion shall be made of the properties. 

The statement is made by Mr. 
Brooks that. as a member of the La- 
Paz board, the proposal was made to 
himself and other members of the 
board that in exchanging their own 
shares there would be no transfer fee 
payable to the Consolidated Com- 
nany. It has been to this transfer 
fee assessment to which strone ob- 
jection has heen taken by some of 
the shareholders. 
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Business is Stifled 
by Taxation Burdens 


At the Canadian Tax Conference 
meeting at Montreal this week it was 
brought out, as typical of the bur- 
dens being imposed on business, that 
one company filed no less than 62 
different tax returns in the past 
year. Another company had to com- 
ply with 33 special legislature enact- 
ments. There are in Canada five 
different provincial systems of tax- 
at.on operative, involving duplication 
and overlapping of taxation. And 
the demands for levies upon the cor- 
porations continue, as indicated by 
the request of the Ontario Municipal 
Association for legislation to permit 
addit:onal taxes on privately-owned 
public service companies. 


GOVERNMENT GOT 
HIGH PRICE FOR 
C.P.R. STOCK 


Return to Alien Property 
Fund Was About 
$5,500,000 


From Our Own Correspondent. 

MONTREAL.—Financial _ transac- 
tions involving $5,500,000 do not or- 
dinarily get through without creating 
much more than a‘ripple of comment, 
and yet that is what was accom- 
plished in the sale of 38,000 shares of 
government-owned C. P. R. stock 
during the past few days. 
was held in trust by the deputy cus- 
todian of alien property at Ottawa 
and was sold to a syndicate of New 
York financial houses, headed by 
Hayden, Stone & Co., who have al- 
ready placed the largest part of it 
with investors in the United States. 
No public offering was made, nor 
were many of the shares sold through 
the stock exchanges, according to in- 
formation now available. 

That the government made an ex- 
cellent deal is evident from the fact 
that the syndicate handling the sale 
worked on a very narrow margin of 
profit. The government is under- 
stood to have realized approximately 
145 for its stock, including the last 
dividend which would make the re- 
turn about $5,500,000. As the total 
amount in alien enemy propert 
fund was around $13,000,000, it will 
be Seen that a very large proportion 
was represented = C. P. R. stoek. 
The deal was handled on behalf of 
the government by Thomas Mulvey, 
under-secretary of state and deputy 
alien property custodian, who has 
since sailed for Europe to clean up 
matters pending in Germany in con- 
nection with the administration of his 
trust. 

Canadian investors are a. to 
ask why this stock was sold in New 
York; why no Canadian syndicate 
took over the shares to be offered to 
veople at home. This idea was not 
overlooked, and, in, fact, various pro- 
posals looking to the distribution of 
the stock in Canada have been made 
during the past tew years. 

At one time the Canadian Pacific 
Railway’s officers were asked to sup- 
port a plan to sell this stock in Can- 
ada. It was pointed out to them that 
there is not a sufficiently large float- 
ing supply of the stock in Canada to 
make transactions on Canadian ex- 
changes profitable to stockbroker's. 
Most of the trading in C. P. R. has to 
be done in New York. It was pointed 
out that it would be of advantage to 
the C. P. R. to have more of its stock 
‘n Canada. In addition to providing 
more shares at home for trading it 
would give more Canadians a direct 
financial interest in the company, 
and help to offset some of the effect 
of the Canadian National’s cutting 
into the earnings of C. P. R. 

At another time, arrangements 
were. practically completed for one of 
Canada’s leading bond houses to 
stage a great popular campaign to 
nlace this stock. 

Nothing came of these proposals. 
There were various reasons why such 
a large block of C. P. R. stock could 
not be effectively placed in Canada. 
One was the fact that earnings of 
the line were not increasing; were 
barely covering the dividend require- 
ments, and without any prospect of a 
great upward swing in prosperity in 
Canada there was little prospect of a 
great similar upward jump in C. P. 
R.’s_ profits. 

Also involved was the fact that a 
much larger block of stock than that 
owned by the alien enemy »ronertv 
custodian is felt to be overhanging 
the market. The British government 
is a large owner of C. P. R. stock, 
and it was felt that a campaign to 
sell C. P. +R. stock in Canada would 
bring out much of the British gov- 
ernmeht’s holdings. 

The Canadian Pacific Railway it- 
self had no part in the present trans- 
action which was one merely between 
the government and the New York 
financial houses acting through Can- 
adian representatives. 


G. T. P. DEBENTURES 

Grand Trunk Pacific debentures were 
auoted at 67 in London this week. 
Earlier in the year they were down as 
low as 38. On September 2 a Canadian 
Press Cable stated that the price of 
Grand Trunk Pacific four per cent. de- 
bentures was 638%, the highest since 
1919. The rise in the price-was the 
outcome of the official announcement 
that dividends would be payable at the 
end of the month, 
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NICKEL PROJECT 
FAILED BECAUSE 
BASIS UNSOUND 


Grade of Ore Too Low to 
Make the Enterprise 
Profitable - 


MEANS HEAVY LOSS 


About $17,000,000 Said to 
Have Been Invested in Plants 
and Properties of British 
American Corporation 


Competition for the purchase of 
the properties of British-American 
ae Corp., — Ss the hands of a. 

ceiver, is not likely to be keeii; 
Neither International Nickel or Mond 
Nickek, the two large operators of the 
Sudbury district, are likely to bid for 
them, The reason is that the venture 
is regarded by competent ‘engineers 
as being unsound. The content of 
the nickel-copper ores is so low grade. 
that it is not profitable to-mine and _ 
_Ever since the plant has 
been operating it has Bie money, 
costs being materially higher than 
the price obtained for the 
product. It is understood that dur- 
ing the first period of operation, the | 
company lost several millions. Last 
year new operating capital was se- 
cured, and it reopened. The $1,500,- 

en in the treasury has been lost ~ 
and trade debts of considerable ‘h 
nitude piled up along with a counts ee 
of large bank loans. 

British-American Nickel is likely 
to represent a loss of around $17~- 
000 000 when finally wound up, with 
Norwegians the greatest’ sufferers, — 
eevee: lost $12 006,000. So great has — 


en the scandal created in Norway, _ 


that a public investigation has been 
held, and it is understood that one 
of the promoters has paid back 3690,- — 
Sa aot.ane ee vernment: lost 
$3,000,000, and the balance o: 

—— ae —— ; 

efore e tish-Canadian 

was formed, the Murray mine, whic 
it developed, had been carefully ex- 
amined by engineers for other nickel 
concerns, who turned it down because 
the ores were so low grade that theyt 


could not be mined and treated ata 


profit. It was, therefore; 
of a surprise to these concerns that 
(Continued on page 16) , 


Riordon’s Bonds Rise ae 
After Sale of Plants 


MONTREAL —The liqu‘da x 
of the various Riordon seunettied oor 
hardly changed the status of any of — 
the bondholders, group 
holders now has as security for their _ 
ae . pe a 
pro es they had 

exception that th Stare tee 


erate the pro 
units, or en bl , or to 
they wil. Quite likely the 
ers will ae their inn and it 
is a good guess that the plan 
has been informally Tele an 
selling most of the properties to the 
International Paper Company will be 
carried out. ae 
The bondholders got the properties 
very cheap. Following the sale 
there was a healthy upward move- 
ment in the bonds. based on specula- 
tion as to the final disposition of the — 
parte. The Riordon Co. 8's, 
ue in 1940, jumped to between 94 
and 97, representing a rise of about 
seven noints. The Riordon Pulp and 
Paper 6’s, due in 1942, rose to around 
91 to 93. or about three noints. The — 
Riordon Pu'n and Paper 6’s, due 19299. 
remained stationary around 17, They . 
follow after the 1942 issue as a 
charge on the properties. 
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LARGER INTEREST 
BEING TAKEN IN 
SHEEP FARMING 


Growth of Vast Woollen In- 
dustry as a Consequence 
is Possible 
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Asatte birenar and merchants engaged in 
Foreign Trade, who contemplate sending repre- 
sentatives Se Great Britain, France, South Africa, India, 
Australasia, China, Japan or the West Indies, will hind 
it to their advantage to communicate with the Foreign 
t of the Bank of Montreal at the Head 

in Montreal. 


o 
The Business Outlook 
PROSPECTS The state of agriculture is shown 
F ALL in Chart 2. The total revenue from 
the various branches of farming has 

FOR MARIT IMES gradually declined since 1919, partly 

on account of reduced output, and 

MUCH IMPROVED partly as a result of falling prices. 

This year an improvement is taking 

——__ lace in pe of these, and ~ out- 

i ishi _l|look is for a revenue something in 
Farming and Fishing Reve excess of $110,000,000 from the three 
nue Larger—Steel Indus- eerieees. The cor _ e New 
i Ss Brunswick is probably the best on 

tries May Re open record, while the ener in the 
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Business in the Maritime provinces ee Sobaatites = The serie the direction of the development not 
during the summer has been affected | >ricultural revenue of the three prov- | only of a much larger sheep industry, 
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000,000 pounds. Recently, however, 
the farmers of Ontario and Quebec, 
and of the prairie provinces are be- 
ginning to realize that Canada is well 
adapted to sheep raising, and that 
the opportunities for sheep raising are 
constantly increasing. The demand 
for woollen goods throughout the 
world is ever expanding, but the pro- 
duction of raw wool is decreasing 
annually. This seems sufficient evi- 
dence that the price of wool will 
tend gradually upward. Few coun- 
tries are as well adapted to sheep 
raising as Canada with her vast ex- 
panses of grazing lands, and it is not 
unlikely that this will become one of 
Canada’s important agricultural in- 
dustries. es 
Assuming that Canada is likely to 
advance much farther in the raising 
of sheep. it is only natural to sup- 
pose that such a movement would be 
followed by the development of a 
much larger woollen industry, than 
at present exists. We import annu- 
ally somewhere around $50,000,000 
worth of woollen goods from the 
United Kingdom which could just as 
well be manufactured here, provid 
sufficient protection were extended to 
the industry for a period. With re- 
gard to the ever increasing demand 


pression, has been a severe blow, and | 1923 «..--+--s+0+e+++eseeee » 
it would be useless to try to minimize} Another factor working for general 
its effects. The future is, however,|improvement in the Maritime prev- 
very much brighter. Construction is|inces js the better outlook in the fish- 
being rushed on a new blooming-mill|ing industry. Chart 3 shows the im- 
engine in the plants of the British| provement which has been underway 
Empire Steel, and this is taken tojin the three separate provinces of 
mean that new business is in sight.|late, with the probable trend during 
There is steadier work also at the|the present year based on the size of 
corporation’s coal mines, as autumn|the catch since January. 
demand begins to increase, and the} Chart 4 shows that the state of 
general industrial outlook is quite|employment is very much lower than 
different from what it was two/at this time last year. This is a 
months ago. natural consequence of conditions in 
Despite previous indications of an the steel and iron industries, and, as 


‘ 7 ion in regard a : : 
ve na ae ken lem ts Deer by ren id ey inces for the past six years was as | but oye = a native Canadian will be handled with equal 
suternational e indus : woollen industry. 
mont and ts erarlable to atl customers of the Dank. disappointing, while agricultural con- vo cultaral Revenue (Maritimes) The production of wool in Canada promptness and courtesy by 
ditions are at least better than the] jo;g° dk cece ee ce $134,697,000 |in the past has been practically all employees of The Molsons 
average. ; BV cine ive seh ban esp 4eek ae 176,282,000 | negligible. Our average is around Bank. S R. W. A 
The temporary closing of the plants] 1920 ............+-++ee0e0: 165,169,000 | 20,000,000 pounds, or less than three je: . 
= of the British Empire Steel Corpora-/ 1921 .........+++++++ee++es 128,097,000 | ner cent. of Australia’s total of some- Solicitor of | 
: tion, and the general industrial de-| 1922 ......-+sseeeeeeeeeees Sakae thing in the neighborhood of 800,- 
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CR-TORONTO, ONT. “The world’s annual merino wool clip 
has declined by no less than 175,000,000 Ib. 
In 1921-2 Australian wool exports 
amounted to about 820,000,000 Ib., the 
average value of the past five years being 
approximately £38,000,000, or 70 per cent. 
of all her exports. While the number of 
lambs dropped every year, in all sheep- 
breeding countries often temporarily 
doubles the flocks, it must be remembered 
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extremely quiet summer and fall in 
the building trades. a very good aver- 
age program has been carried out, as 
Chart 1 below indicates. June and 
July permits came very much above 


stated above, should be improved by 
the prospective opening up of these 
industries. It is probable that oper- 
ations will be normal by the middle 
of November, and this is expected to 












that year by year the increasing popula- 
tion of the world requires more and more 


food, and the number of sheep killed for 


this purpose prevents the accumulation 
necessary to raise the flocks to such an 
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expectations. The figures for Mari-| solve the unemployment problem for t der any fall in wool prices service 
time building permits since the first|the winter. ; — = a ~ possibility. With ee of travel neering Der 
of last vear, by months, were: Taking these various factors into] the spread of civilization naturally fol- std reserv- a 
Building Permits (Maritimes) consideration, the general outlook in | jows a similar spread of the use of civil- ation and ensure best accommo- are you 
1923 1924 |the Maritimes is radically improved | ized clothing, and with Orientals now ose SY 
JOROAlP: i266 0008. $ 25,930  $ 82,418| when compared with the rather dark | consuming far more wool than ever be- 
eer stataaass aa a outlook which was charted and dis- one and increasing their demands 0%; 
BEER 2.2 cesccces 170 ussed in the ] h nually, it is easy to fo 1 
OIE i 5s cee bss 6's 97,018 ; a Provided the steel nae Europe and America are to keep up their The 
BORY es ncidvcccasess 171,174 121,157 : sds present standards of clothing, the short- : 
SURE Rie visciccvres 291,463 308,640 velops according to present indica- age must either be overcome, prices F d tio 
HE Union Bank of Canada offers to Canadian business JULY... . cee eeeeees 232,785 823,241 cone, ee re < _ must be still further raised, or some oundanon 
s August ........... 84830 ...... section of Canada wi itute found. 
ergustestions:e nation-wide beuking service complete ia September 0... 198788012022 greater this fall and winter than has | “Roughly speaking, in 1900 the United : LIMIT 
every detail, and invites the fullest possible use of all its October <......... aoa been the case for at least three years. | states, with a population of approxi- a 
facilities for taking care of the banking requirements of November ........ 1 ES NEXT WEEK.—CONDITIONS _IN | mately 75,000,000, possessed about 61 mil- ” 3 al 
its customers. December . S0276- gees QUEBEC. ... .... 1... . sues «++ | lion sheep; to-day, with that population 3 Engineers 
: U i res by —s per quate she sme as MONTE 
‘et . ° eep ig 
a © nem Oo m n N A only a out half that number of s 
m which wool suitable for clothing can be C K Ee 
p y e t ot bnor al procured. Going back about 60 years, sta- ANADIAN BAN 2 
tistics show that British wool require- 4 
ments were about 2 Ib. per head of the NOTE COMP ANY 3 
population, and, notwithstanding the oe When selecting a Tres 
OF CAN ADA steady annual increase, as denoted by the LIMITED Executor chore ane 3 





census, the requirements of wool per 
head have just about doubled. In United 
States the increase has been from about 
3 lb. to 6 Ib. per head of the population. 
“In both the great English-speaking 
countries the tendency is ever progressive, 
and the demands for both wool and cot- 
ton are always on the increase. Then, 
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fire or theft. 


A Safety Deposit Box ‘with this 
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The accompanying chart showing tics indicates no justification for the 
the employment situation as analyzed |current pessimism in certain quarters, 
by the Dominion Bureau of Statis-|w.th regard to the outlook for unem- 


ployment during the autumn. The 
presept position, while less favorable 
than at this time last year, is very 
much better than at this time in 
either of the previous years. There 
has been a greater tendency than 
usual for the unemployed to segre- 
gate in the larger centres, and for 
this reason the employment situation 
in the larger cities is less favorable 
than that of the towns and sma!ler 
cities, 

An interésting feature of the cur- 
rent employment figures is the fact 
that the province of British Columbia 
has experienced a gradual ess 2ning 
of unemployment, until at present the 
number of workers employed is 107.1 
per cent. of the number actually em- 
ployed in January, 1920, which is 
taken as the base. The city of Van- 
couver also stands above 100 per 
cent, 

The index figure for employment 
during the past two years follows: 

Employment Index 
1922 1923 1924 


January .......... 77.9 86.3 88.7 
February ........ 78.9 89.5 90.6 
OPER ess iscnsee 81.9 89.9 90.7 
MER 5 Gaweek avec) 80.6 87.6 89.3 
Fee 83.3 91.4 91.8 
WUD Sou caseaee cot 89.2 97.8 95.2 
i EN Pe 91.1 99.5 95.9 
WIIG hs os ehain's 5 93.1 100.2 94.7 
September ...!... 93.7 100.0 en 
Oe a 94.6 99.5 

November ........ 95.8 98.8 

December 95.1 95.7 


BIG LUMBER CUT IN B. C. 
NELSON.—It is believed that the 
1924 cut of timber in the East Koote- 
nay forestry district will total one hun- 
dred and fifty million feet. Sixteen 
sawmills are now in operation and 
twelve more will be operating early in 
September. At present mills are aver- 

aging forty thousand feet per day. 








a partial solution to the problem; but, it 
seems, if not absolutely impossible, cer- 
tainly highly improbable that the increase 
in the number of the world’s sheep can 
ever more than keep pace with the con-' 
tinually growing populations of the 
United Kingdom and the United States. 
And there are all the other countries of 
the world to be supplied! 

“Undoubtedly prices will be kept in 
check to a certain extent by the increas- 
ing manufacture of cloth from wood pulp, 
paper and fibres, but the outlook for wool 
is one of which pastoralists could well 
take greater advantage and, while ma- 
terially benefiting themselves, at the 
same time become the benefactors of 
the world at large.” 





A BIG AMERICAN INDUSTRY 


_The statistical bureau of the Na- 
tional Knitted Outerwear Association of 
the United States has issued a book- 
let on the size and development of 
their trade. They show that in the 
calendar year ,1923 the total imports 
from all countries.into the United 
States of outerwear and other articles, 
knit or crocheted of wool and silk, and 
exclusive of hosiery, gloves and under- 
wear, amounted to $1,030,053, while in 
the calendar year 1922 the total pro- 
duction of similar articles by the 
United States mills amounted to $266,- 
717,389. 

There are 1,365 mills engaged in the 
United States on these lines employing 


63,659 workers and with a total pay-roll 


of $61,057,745. Their figures show that 
the increase of workers employed in 
1922 over 1920 was 5,992 or 10.39 per 


cent. Over 1,046 of the mills, or 76.7 
per cent., have 
tions of less than $50,000 and 861 of 
the mills, or 63.1 per cent. of the total, 
are located in the State of New York. 
The total capital invested is $98,431,462. 


individual capitaliza- 





MANY TOURISTS COMING 
FORT WILLIAM.—Governor J. A. O. 


Preus, of Minnesota, in Fort William 
recently, predicted an immense tourist 


traffic into Northern Ontario as soon 
as the highway from Port Arthur to 
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Exporting From Canada 


A Postal Course is now offered in this important 
work by The Shaw Schools, Toronto. Prepared by 
men well skilled and with much practical exper- 
fence in Canadian trade. Every lesson pe 

corrected and criticized as received from the 
student by the Chief Executive of a large Export- 
ing firm. Results guaranteed, Particulars free 
on request. Write C. J. Hainer, Director, Export 
Dept. P, 46 Bloor W., Toronto. 
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GERMAN IMPORTS INCREASE 


OTTAWA. — Canada imported from 
Germany goods to the value of $6,041,- 
000 during the twelve months ended 
July, nearly double the amount of the 
previous year. Canadian exports to 

ermany during the twelve months 
| Were $17,941,000, an increase of seven 
millions over the year previous. 





Murdock, in calli 
got more than he expected. 
the view that as there probably would 
2 some unemployment during the 
winter, it were better to take time 
by the forelock, and consider ways 
and means for taking care of the 
situation. There was a general re- 
sponse to his invitation that must 
and for the 
n ere was the manifesta- 
tion of a general desire to co-oper- 
ate. But as all the governments of 
the Dominion are not of one stripe, 
and as some of the delegates held 
very strong views on the causes of 
unemployment, which they expressed 
in very plain terms, a clash was in- 
evitable. 
It may be said for the minister 
of labor that there was no pussy- 
footing in his methods. 
the delegates that the govern- 
ment disclaimed responsibility for 
unemployment, and he a chap- 

ter and verse from the B. 
to back up his argument. 
point developed in this respect was 
that upon the provinces and the 
municipalities devolved responsibility 
for the relief of ordinary distress, 
the provinces under the B. N. A. act 
ch with the maintenance 


have been 
most part 





ernment E 
meet the necessity. 


secure such 


do somethin 
bill for relief. 
Montreal Incident Recalled 
But the reat fun started when the 
big gun of the C. M. A. 
action. John R. Shaw, of Woodstock, 
made a strong case for that 
basing it largely on the tariff argu- 
ment. He contended that the policy 
of monkeying with the tariff had re- 
sulted in the closin 

factories, and he 
his arguments to this effect. a 
quite evident that the minister did 
not like this, but this speech passed 
off without trouble. f ! 
J. E. McLurg, of ‘the British Empire 
ration, also took up the 
the tariff argument that 
Mr. Murdock showed that he had had 
enough of this and he said so. 
promptly reminded the 
ast summer Messrs. 
Graham had been invited to attend 
the annual banquet of the C. M. A., 
that they had attended and listened 
to a pretty thorough denunciation of 
the government’s tariff policy, and 
that without being given a chance to 
reply the event was brought to a 
Mr. Murdock did not intend 
A. to get away 


Steel Co 
burden o 


‘to allow. the C. M. ‘ 
with anything like that again. 
laugh, however, was on him, when 
Mr. McLurg sa‘d that he and his fam- 
ily had always been good Liberals 
The morning after, Mr. Murdock 
having thought better of his action 
in forbidding further discussion of 
the tariff, told the delegates that 
they might talk about the tariff or 
ing else that they thought had 
ring on unemployment. 
the tariff argument was taken up by 
several speakers, but this time they 
did not have it all their own way. 
Mr. Robb Talks to C. M. A. 
It so happened that Hon. J. A. 
Robb had come along, and was well 
primed for the occasion. 
very genial man he is slow to anger, 
but being very direct in his methods, 
when he is aroused, he usually says 
what is in his mind. He listened all 
morning to what the delegates had 
to say, questioned some of them, and 
just as the chairman was about to 
adjourn the conference for dinner, 
had his say. 
telling. the conference that 
much money was voted for 
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Is Largely Confined to the| smPleyment, than they had done, in 
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C.M. A. IS REBUKED 


Minister of Labor Recalls Dis- | 7); tt il luded the inter- 

courtesy Shown to Members ing fectaren, though late in the 

of Gov’t at Montreal— 
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From Our Own Correspondent. 


OTTAWA. — The unemployment 
conference of the last few days was 
one of the most interesting gather- 
ings of its kind held here for some 
Quite frequently such confer- 
ences are rather formal in character, 
there being a reluctance to speak out. 
But this conference was quite the 
reverse. There was plenty of action, 
so much, indeed, that at one time it 
looked as though the whole affair 
— blow up. But good sense pre- 
vailed. 


It is quite probable that Hon. Jas. 
ng the conference, 


atifying, 


ritable institutions. 


would 


Divergence of Views 


This brought out the fact that 
there were two ideas as to the pur- 
pose for which the conference was 
called. The minister’s idea was to 
co-operation among the 
governments, municipalities and large 
employers as would u 
work that is usually stopped during 
the fall being carried 


the tariff. 


immigration methods 


largely to blame. : 
It soon developed that neither the 
provinces nor the municipalities were 
prepared to accept the government’s 
disclaimer of Se as ex- 
pressed by the minister. 
cipalities especially took 
ground that the government should 
towards footing the 


He took 


He frankly 


N. A, act 
The chief 


Of course, 
if distress was occasioned through 
unusual conditions, such as those im- 
mediately following the war, it might 
be expected that the Dominion gov- 
take measures to 


result in much 


on during the 
The Canadian Manufactur- 
ers’ Association had been invited to 
send delegates, and they were on 
hand well primed to show that condi- 
tions were worse than usual and that 
much of the unemployment was due 
to the lowering o ' 
labor men were there in 
strength, and many of them thought 
were 


good 


e muni- 
strong 


got into 


of hundreds of 
rove home hard 
It was 


It was when 


athering 
bb and 


Again 
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potter gy sts ,~4: [FARMERS’ UNION 
ing out of the war. Then he switched! FORMED BY THE 
DEBT DODGERS 


the tariff, and talked right 
A Moratorium is the Chief 
Plank in That Body’s 


“ 


representative that, in his opinion, 
they might do more to remove un- 


a agree — then ee 
o quote figures showing that busi- 

a was not = bad a all. a » Platform 

of his parting shots was that “if the 

C. M. A. would be willing to let FRANKLY SOCIALISTIC 
the rest of the country sell its pro- 


ducts, things would be better still.”| Effort to Get Control of .the 
Wheat..Pool in Saskatche- 


esting features, though late in the ; 
wan Failed and Ground 


afternoon Hon. Dr, Godfrey made a 













































speech that had a rather strong po- Has Been Lost 
litical’ flavor. Sip ciguiatia 
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SASKATOON.—It is now over 
three years since the Farmers’ Union 
came into being at the little town ot 
Ituna, Saskatchewan, where a small 
body of farmers began to resolute for 
a moratorium and bombarded Premier 
Martin and his successor Premier 
Dunnirg with requests for a mora- 
torium for farmers, or some method 
of wiping out, or holding in abeyance, 
the debts of the farmer until he got 
good and ready to pay them. 

The Farmers’ Union then consisted 
only of this one little local. Now it 
is said to have anywhere from ten to 
thirty thousand members, some of 
them paid-up, and some who have 
signed a note for their membership 
and declared a personal moratorium 
in meeting the note when due. The 
ambitions of the organization have 
grown with its membership, but it is 
still true to its first love, and is still 
demanding a moratorium, and looking 
for ways. and means whereby farmers 
can be protected against paying what 
they owe when it is not convenicnt 
for them so to do. Here is a report 
from one of the weekly papers about 
a meeting held north of Moose Jaw 
last -~week: 

FARMERS’ UNION MEETING 

“After the first show at the Wynn 
Theatre on Friday a meeting was held 
under the auspices of the Farmers’ 
Union of Elbow, when N. J. L. Bergen, 
of Wetaskiwin, Alta., and T. Faulston, 
of Eyebrow, gave addresses. 

“T. Faulston stressed the necessity 
of moratorium being declared this fall 
and the need of the government sup- 
plying feed, seed and relief to many 
farmers. 

“Mr. Bergen attacked the capitalistic 
system and the methods employed by 
the Bankers’ Association and _ the 
Manufacturers’ Association and pointed 
out that the farmers must organize as 
a_unit in order to protect their own 
interests. Mr. Bergen stated that he 
was advocating the true principles of 
Socialism, which policy would be bene- 
ficial to the farming and _ laborin, 
classes.” 

In the meantime, there is a treaty 
mooted between the officials of the 
Farmers’ Union and the Grain Grow- 
ers’ Association for an amalgamation 
of the two bodies. Such an amalga- 
mation or union would make the 
Grain Growers more of a radical or- 
ganization, or the Farmers’ Union 
more of a conservative body. No- 
body knows yet which one will eat 
the other. The probabilities seem tc 
favor the Grain Growers’ Association 
giving up its old name and callire 
itself the United Farmers of Sas- 
katchewan, but with the Farmers’ 
Union organization securely inside 
and gradually. being digested and ab- 
sorbed into the older and more-firmly 
established body. 

Few Farmers Disturbed 

The Saskatchewan Wheat Produc- 
ers, Limited, is at the present time 
the organization upon which more 
than half of the farmers of the prov- 
ince are pinning their hopes: The 
Farmers’ Union attempted to secure 
control of this pool, the plot was dis- 
covered, and the Farmers’ Union lost 
caste and reputation with the discov- 
ery. Beiore this little incident it ap- 
peared as if the new organization 
would ultimately drive the Grain 
Growers’ Association out of busi- 
ness, Now it appears very likely 
that the Grain Growers’ Association 
will eat the Farmers’ Union, and pos- 
sibly wear its hide by changing the 
name of the association to United 
Farmers. And until the wheat pool 
has been proved out, there is not 
much danger of any radical meve- 
ment making much progress in Sas- 
katchewan, although there will be the 
regular output of radical talk by the 
men who are willing to sacrifice 
themselves in the interests of the 
farmer at $4,000 a year and railroad 
passes as Progressive members, or as 
officials of the various farmer or- 
ganizations, with the hope of higher 
reward. Meanwhile, the common or 
garden variety of farmer is doing 
what he can to pay his debts improve 
his farm, and bring up his family as 
good Canadian citizens. 


The conference certainly brought 
out a wide and candid expression of 
opinion insofar as industrial condi- 
tions are concerned. The _ trouble 
was that the range was too wide. 
Sizing up the whole dituation, one 
could not but come to the conclusion 
that the unemployment problem lies 
in the large industrial centres, The 
representatives from the Western 
provinces said that, outside of a few 
of the large cities, they had no prob- 
lem. The cities where conditions are 
unfavorable are Winnipeg, Van- 
couver, Calgary and Edmonton. 
Through the laying off of workers 
in the mines and steel works, Nova 
Scotia has quite a problem. New 
Brunswick’s representative said that 
outside of St. John and Moncton, 
there was not much to complain of. 
In Montreal and Quebec City there is 
unemployment, but the deputy min- 
ister of labor for Quebec, thought 
that while there might be more than 
last year, still he was hopeful that 
it could be taken care of. Hon. Dr. 
Godfrey said that unemployment 
existed all right, and Toronto and 
Hamilton strongly backed up this 
view. 

The contents of the report by no 
means indicated the vigor of the dis- 
(Continued on page 15) 


WAR ON RED UNION 
LAUNCHED IN N. S. 
BY INTERNATIONAL 


Cancels Charter in Red 
Centre and Starts 
New Local 


From Our Own Correspondent. 

SYDNEY.—After a period of ap- 
parent indifference to the activities 
of its foes, the U. M. W. is preparing 
actively to fight the recently inaug- 
urated campaign of the O. B. U. in 
Nova Scotia. Westville local, long 
threatened because of its Red sym- 
pathies and refusal to pay per capita 
tax to the provisional officers, has 
had its charter cancelled and organ- 
izers will be sent there to rally such 
men as wish to adhere to the Inter- 
national. In addition, William Heus- 
ton, provisional chief of the U. M, W., 
has issued a challenge to J. B. Mc- 
Lachlan to meet him, offering $50 
expense money if the Red leader will 
meet him on any neutral platform 
outside of the island of Cape Breton 
—the former to uphold the orthodox 
labor union principles, the latter to 
expound the O. B. U.-Radical-Bolshe- 
vik platform and the decision to rest 
with the audience. Ben Legere and 
McLachlan are taking advantage of 
the current unemployment to recruit 
for the O. B. U. and a series of red 
hot meetings have been held. It is 
too early yet to be able to definitely 
state the strength of the movement, 
because the membership lists are be- 
ing kept secret, but there is no doubt 
it is making considerable headway. 
This is of little consequence now but 
may have a profound effect upon ser- 
ious developments which are ex- 
= to occur about January 15 
next. 


BEET SUGAR PLANT 
’ PLANNED AT ’PEG 


Representatives of American 
Company Discuss Project 
For $2,000,000 Factory 


From Our Own Correspondent 

WINNIPEG.—As a result of in- 
vestigations made by representatives 
of two large American companies the 
possibility of establishing a preten- 
tious sugar factory in this city has 
been under consideration of late with 
the outcome that it is believed that 
local capital might be found to fin- 
ance the enterprise. The Winnipeg 
area is regarded as the natural loca- 
tion for an enterprise of this kind, 
although Portage La Prairie has also 
met with some favor in this connec- 
tion. 

Two representatives of the Dyer 
Company of Cleveland, Ohio, visited 
Manitoba last week investigating the 
situation. It was stated that the 
company had in view establishing a 
sugar plant in this city which would 
cost in the neighborhood of $2,000,- 
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LARGER INCOME FROM 
YEAR’S POTATO CROP 


Average Annual Revenue From 
This Source is Nearly Hun- 
dred Millions—Present 
Crop Promising 





One of the Canadian farm revenue 
producers which is very often over- 
000. W. H. Baird, manager of the |looked when computations are made 
Manson City beet sugar factory, has |of the total income, is the potato 
also been in Winnipeg looking over |crop. Yet the average value of the 
the situation and has expressed him- | yield of potatoes in Canada is only 
self as favorably impressed with the | slightly below the hundred million 
outlook for such a project. He stated, | mark, which means that the potato 
however, that local capital should be /|crop is an important item in the to- 
enlisted in connection with any/|tal farm revenue. It is, therefore, 
scheme which might emerge. encouraging to note that the pros- 

Experiments carried on for years | pects for a very large yield of po- 
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have established the fact that a sugar |tatoes is extremely good. It is re-| provinces is shown. The figures are} 
beet of unsurpassed quality can be| ported from the Maritimes that a|the averages for the five-year pe- 
roduced in Manitoba, the soil of the |large crop is expected, the New/riod 1918-1922 inclusive. 


Value of the Potato Crop 
QeteheS Fon is sive don tec cti one $38,338,200 
Oates cases a wie ken hove 18,950,640 
New Brunswick ........... 10,217,960 


ed River valley being particularly | Brunswick crop being looked forward 
well adopted to the production of|to as the largest on record. In most 
beets. In order to be assured of the | parts of the provinces of Ontario and 
necessary supplies, it is stated, how- | Quebec the outlook for a large crop is 
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the Dyer Company is already making | not suffer materially from drought. : 3'609,660 
plans to line up the farmers in this} As shown in the table which fol-| Peitich Colambis 2.02.22. 8098060 
connection. Winnipeg business men |lows, Quebec comes first as a potato! Prince Edward Island ..... 3,051,0 
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OF COMMERCE 


Att golfers know the importance of the “follow 
through” when delivering a stroke. To finish 
correctly is as important as to begin correctly. Like- 
wise in the care and management of property, it is of 
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CANADA PERMANENT 


Mortgage Corporation 
QUARTERLY DIVIDEND 


Notice is hereby given that a Dividend of THREE PER CENT. for 
the current quarter, being at the rate of 


TWELVE PER CENT. PER ANNUM 
on the paid-up Capital Stock of the Corporation, has been declared, 


WEDNESDAY, THE FIRST DAY OF OCTOBER 
next, to Shareholders of record at the close of business on the 


For Rent—3,000 sq. feet. 
Suitable for Societies, Architects, Legal or high- 


Convenient to Law Courts, City Hall, Parliament 
Buildings, and three street car lines. 


Good light, quiet and very central. 


MR. G. K. KENYON, * 
The MacLean Publishing Company, 


The True Perspective 
in Buying Letterheads 


From the buyer’s viewpoint, letterheads 
tated, typed, signed , stamped and delivered. And tHe cost of 
the letterheads is relative—only one of the costs of producing and de- 
livering a letter. Then is it not true tha a 
perspective, must consider the cost of letterheads in relation to ‘‘the- 


The best bond paper made represents only 2% of the cost of your 
letterhead. By using the cheapest bond paper you can reduce the cost 


Would you take the aa losing 99% of the cost of a letter, due to 
Use a high-class bond paper that has set the standard since 1882. 
SPECIFY 
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SUPERFINE LINEN RECORD 


A high-grade, all-rag bond paper for all commercial purposes—for 
forty years the standard by which all good papers are judged. 
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High Grade Paper Makers Since 1882 
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CANADA’S PETROLEUM PRODUC- 
TION 













OTTAWA.—Of a total production of 
170,169 barrels of petroleum for 1923, 
Ontario contributed 159,400 barrels, 
New Brunswick 8,826 barrels and - 
berta 1,943 barrels. All of Ontario’s 




























western portion of the province. New 
oil wells of considerable capacity have 
recently been brought in in the Ontario ~ 














ing place in Alberta with reports of 
new wells being brought in. 
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Will Canada Own the Canadian 
National Ten Years from Now? 





Solution of Our Railway Prob 


lem May be Found in Having 


Competitive Lines of Well-managed and Privately-owned 
Railways—Other Alternatives Diseussed 





By a Student of Canadian Railway Affairs. 


Straws are said to show which way 
the wind blows, but the person who 
is holding the straw can usually, if 
he wants, do a little blowing himse 
that will make the straw show what 
he wants it to show. The — 
straw vote before any election is 
manipulated like that, and something 
of a similar situation exists with the 
Canadian Nat-onal Railways. A $500,- 
000 increase in gross earnings in any 

iven period can be made to prove 
the absolute and final success of Can- 
ada’s experiment in railway owner- 
ship, and the recollection that many 
miles of the system contribute noth- 
ing to the tax revenues of the cities 
and provinces through which they 
pone can be translated as a damning 
ndictment of the whole plan. 

In considering the Canadian Na- 
tional Railways, there are few who 
are ready to overlook the day-to-day 
advances and recessions in the pro- 
gress of the government-owned lines, 
and to ask themselves a question as 
to what will be the ultimate destiny 
of the system. There are many who 
fee] that the present condition of af- 
fairs cannot long continue; that Can- 
ada cannot have two great competing 
railway systems when one is privately 
owned, highly taxed and much abused 
by politicians, while the other is pub- 
lic owned, taxed in spots and sub- 
sidized in others, given every poli- 
tical support and made a par- 
liamentary football as regards staff, 
accounting and extensions. 
scription, by the way, is not a critic- 
ism on the officers of the system; 
perhaps not even of the government. 
It merely indicates what necessaril 
follows when any project is ul- 
timately in political control. 


Is the Burden Growing Less? 


‘There is a great deal of doubt as 
to whether or not the an Na- 
tional Railwavs are becoming to any 
great extent a lessening burden on 
the people of Canada. Until more ac- 
curate and scientific accounting sys- 
tems and more equitable taxation 
than we now have is given, it will 
be impossible to determine the exact 
degree of progress or otherwise. It 
is known that capital liabilities are 
increasing yearly; it is also known 
that net. revenues are increasing 

early. Whether revenues are grow- 

ng rapidly enough to catch up with 
increasing interest and depreciation 

charges is something on which only a 
sorry guess can be made, but even the 

most optimistic estimates are not 

cheering. : : 

If then there is an unfair situation 
as between the two big roads and an 
unfair situation as between the tax- 
paying public and the government- 

‘owned road, it seems again obvious 
that the final solution of the railway 
roblem of Canada is going to be 

‘ound outside the present situation. 

There seem.to be three possible 
ways out of the present situation. The 
first is to nationalize the C. P. R. and 
make all of Canada’s railroads pub- 
lic property: the second would be to 
adopt Lord Shaughnessy’s suggestion 
and ian Pacificize” the Cana- 
dian National, making all of Can- 
ada’s railways private property un- 
der the administration of the C. P. R. 
The third solution would be private 
ownership of the Canadian National 
Railways under a second strong fi- 
nancial group, providing the C. P. R. 
with competition from another large 
private organization, taxed and 
favored equally. 

Points Against Nationalization 

Canada’s experiments with railway 
nationalization do not seem to sug- 
gest much possibility of public opin- 
ion getting behind any plant to put 
the C. P. R. under public ownership 
Canada needs the Canadian Pacific 
Railway as a successful private con- 
cern. The inspiration that has come 
from the C. P. R.’s success has been 
a vital force in building Canada. In 
indicating the scope for individual 
initiative in Canada the C. P. R. has 
not only advertised Canada to Can- 
adians, but has been a material fac- 
tor in inducing outside capital to seek 
investment opportunities in Canada 
where such great success was achieved 
with the C. P. R. Canada would suf- 
fer greatly were it to lose the driv- 
ing force of the C. P. R. and its lead- 
ers. And most people—even avowed 

. public-ownership leaders—realize that 
fact and know that the nationaliza- 
tion of the C. P. R. would set Canada 
back many years. 

At the other pole from operation 
of all our railways by the Canadian 
National Railways is Lord Shaugh- 
nessy’s suggestion that all the rail- 
ways should be operated by the Can- 


This de-| dian 


adian Pacific. | Undoubtedly this 
would provide fewer evils than com- 
plete nationalization, but a discussion 


if|of the benefits and weaknesses of 


the plan is almost beside the point. 
because it may be taken as practic- 
ally certain that Canadian public 
opinion would be stubbornly op- 
posed to any such scheme. The peo- 
ole could hardly be convinced that 
there would be fair and efficient ser- 
vice given by a great railway mon- 
poly. They would fear the power of 
such an organization; power they 
would be afraid would be directed to 
taking advantage of the man on the 
street in some mysterious but effec- 
tive way. What may come later can- 
not be forecast, but it is certain that 
public opinion would not permit the 
Canadian Pacificization of the C. N. 
R. in the next half of the present 
generation. 


The Third Solution 


The solution most discussed is pri- 
vate ownership of the C. N. R. in di- 
rect competition with the C. P. R. 
From time to time there have been 
rumors that the government was 
dickering with the Pennsylvania rail- 
roads, or with some other group, to 
sell the C. N. R. the C. N. R. 
solves some of its operating and fi- 
nancial problems, and as public opin- 
1on becomes less fixed on the ques- 
tion of public ownership, the govern- 
ment may expect to receive numer- 
ous offers for its property. Cana- 
s of the next generation may 
have forgotten that Canada ever 
owned a railway system operated by 
the government. 

Railway men are almost unanimous 
in their opinion that the C. N. R. 
could be made more profitable under 
private ownership. Ridding itself of 
political interference, the line could 
effect operating economies that would 
save sufficient millions every year to 
make it possible to meet seasonable 
interest charges. Which makes it a 
reasonable question as to whether 
Canadians are not shortsighted to 
carry on with a public-owned railway 
on their backs when they could get 
rid of the burden by selling. No need 
to discuss the price. Merely to get 
rid of the road to anyone stron 
enough to handle its financing a 
experienced enough to direct its op- 
erations successfully would be an ad- 
vantage worth gaining. 

Following the United States 

Canada may yet find the solution 
of its railway problem in the same 
place the United States seems to be 
finding the solution of its railway 
problems. Over there the tendency 
ts to grouping of systems into large 
and well-balanced lines. | Competi- 
tion is not eliminated. but, instead of 
having competition between hundreds 
of disjointed units. there will be com- 
petition between several large and 
well co-ordinated railway systems. 
Canada some day will have a similar 
situation, it is forecast by a big rail- 
way man. There will be two big 
privately-owned systems prowiding 
transcontinental service, and _ there 
will also be numerous smaller sys- 
tems, he points out, serving areas of 
the country that will in the meantime 
have increased greatly in population 
and industrial importance. Canada 
as a country of 25,000,000 people will 
have much different railway needs 
than Canada as a country of less than 
10,000,000 people. 

Looking a few years ahead in dis- 
cussions on railway problems is to be 
commended. It puts gains and losses, 
problems and solutions, in their 
proper perspective, and it indicates 
the weakness of many of our present 
notions on the subject of private and 
public ownership and operation of rail- 
ways. 


INDUSTRIAL ALCOHOL 


The maximum production of the St. 
Boniface plant of Canadian Industrial 
Alcohol will be approximately one mil- 
lion gallons per annum. This immense 
output will necessitate the use of 350,- 
000 bushels of grain, embracing wheat, 
rye and barley. Western grain only 
will be utilized inasmuch as it is con- 
ceded to be the finest the world pro- 
duces. Thus it will be noted that the 
location of this plant in the West will 
have a very direct beneficial effect upon 
the farmers because of the consumption 
right at home of this large quantity of 
grain. ; ; 

With its large capacity the plant will 
devote its entire production to serving 
the West in an endeavor to provide for 
that territory the manifest advantages 
that undoubtedly accrue when the trade’ 
is in close proximity to the source of 
production, 
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counting busines# improvement, and 
that the next few months are likely to 
witness better buying opportunities for 
those, like ourselves, normally inclined 
to the constructive side. 















PRICE LEVELS wock ban oma 's Slt: oudeey Water Power Development 
pect gece rae e ; seceded. Wiciee ko gains transforms a waste 
* let slag” “|i wees 
aad losses Selsaeed:” On the other wealth-pr oducing energy 


perienced 


As is often the case, the stock mar- 
kets have shown a tendency to sell 
off on the actual announcement of 
good news which has been made the 
basis of an upward movement during 
which the benefits anticipated from 


hand, the paper stocks have continued 
to show losses while a large number 
of the traction stocks have been ad- 
versely affected and the majority of 
the general. industrials have regist- 
ered declines. Changes of the wee: 
are summarized as follows: 

Gains Loss 








































































































































































a certain development have been dis-| Banks ...... oe ee NESBITT, THOMSON & COMPANY 4 
counted. The Canadian markets have| Paper ....... 3 6 3 12 LIMITED 3 
been ceneene the New York situa-| Steel .. 6 3 2 11 ; 
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ng following the adoption of the es 
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Marketwise, the construction which o #8 2 117 
has been es upon - develop- ; 
ments in the European situation has Tramways Shareholders CANADA BREAD 


Wolthausen Company 
Showing Better Profits 


For the present at least the 4 per 4 
cent. dividend on Canada Bread com-"% 


been ‘that industrially the United 


States and Canada have more to gain Demand New Directorate 


than lose by the restoration of mon will not be inereased. anorereea 
i i rma = Dems dean the market has shown no disappoint- = 

Fete oun nt ubeeiiy|. Marked improvement in the earn-| MONTREAL—The Montreal Tram-| ment at. lack of action. Last March it 

German competition is to be feared ings and profits of the Wolthausen ways and Power situation is approach- was intimated by the president that] 


there would be no change during they 
current year. But both the earnings | 
and the action of the stock on the mar-~ 
ket indicate that something better will ~ 


Hat Corporation of Brockville, is 
shown in the annual report for year 
ending May 31, as indicated by the 


ing a climax which promises to be 
interesting. The majority share- 
holders, headed by United Securities, 


in domestic as well as in export mar- 
kets, but with industrial activity, 
there will be restored a buying r 








on the part of the of Europe | following comparative figures: Limited, last week requisitioned) @| not be long deferred. Since the first | 
which. will Sacer be a factor G sibeet tanate tee zi7 | Special general meeting of sharehold- | of the year the price has advanced from _ 
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ing power of a large portion of the company. The Tram Power director- beatin Thandiee acbeeendl: onan delat 

The improvement inj} Surplus 31,691 29,501  60,404/ ate had until to-day te comply with quenta on the double lisbility { F 


a. 
ome demand should, therefore, more 


than offset any loss because of new 
industrial competition. This reason- 
ing has been borne out by the rise 


9 

e bond interest obligation is an 

issue of $200,000, 20 year 7 per cent. 

marketed last fall when the company 

was reorganized. There is a liberal 

in the market for wheat and other| sinking fund for the bonds and al- 

food products which has been aided| ready $6,000 of these have been re- 

by crop conditions. Now the stock| deemed and paid off so that there 

markets seem to be trying to decide | are only $194,000 outstanding and the 

whether fall business will show| total will be further reduced each 

greater or less improvement than has/| year with an attendant reduction of 

already —_ yea : —_ the interest liabilities. 

tions are also a factor in the business 

and industrial situation in the States. WABASSO COTTON 

The opinion that the temporary re-| In view of the confusion caused by a 

action may go further is expressed] change in the treatment of a loan due 
St. Maurice Valley Cotton Mills in the 


by J. D. Bache & Co: 
balance sheet of Wabasso Cotton this 
asoud Ge clataees Sade ot nas year, the company has issued a state- 
has not yet proceeded far enough —| ment which makes clear the working 
and, at any rate, a decline of this char-| capital position of the company. In the 
acter after temporary ups and downs| 1922-23 balance sheet the loan was 
treated as a current liability, while in 


forecasts a trading area around the r l 
this year’s financial statement the item, 


lower levels for a time. Such things : i 
as political scares and passing of divi-| which had increased considerably, was 
separated from current liabilities. It 


dends (where inevitable) have had their 
effect in bringing about one of the de-/is pointed out by the company that the 
loan is not treated as current by the 


auditors owing to the fact that all of 
the capital stock of St. Maurice Valley 
Cotton is owned by Wabasso, and so 
long as the terms of the working agree- 
ment between the two companies are ad- 
hered to, whereby a sum is provided 
sufficient to take care of all fixed 
charges, bond interest, sinking fund of 
St. Maurice, the auditors do not see that 
Wabasso will ever be called upon to pay 


the requisition, but failed to do so. 
Therefore, as provided under the act 
referred to, and the articles of asso- 
ciation of the company, these share- 
holders withdrew their requisition for 
a meeting, and require the president 
and directors of the company to call 
a meeting. The objects outlined in 
the document served upon the board 
to-day call for a further extraordinary 
general meeting, at which the resig- 
nations of the present board are de- 
manded, and a new board substituted. 


spect to their stock holdings in the = 
Home Bank. The amounts will aggre-2” 
gate about $100,000. Up to date about™ 
$480,000 of the double liability has been ~ 
collected out of $2,000,000 owing. Th 

intentions of the liquidators is to clean ¥ 
up Toronto, then Ontario, and then go | 
outside when this has been accom- 7 
plished. a 


SMELTERS’ EARNINGS g 

The government’s figures on the pro- = 
duction of lead for the first half of 1924 > 
are taken as bearing out reports cur- | 
rent of greatly improved earnings by ~ 
smelters. In view of substantial redue- 9 
tions in profits for the first half year ~ 
by such important producers as Granby, 
and National Lead, a showing such as  “— 
Consolidated Mining and Smelting is ~ 
said to be making should increase the ~4 
confidence of the shareholders in their~ 
property. ey Me 

NATIONAL FARM MACHINERY 

Only $50,000 remains to be reimbursed ~ 
to the bondholders of the defunct Ma- = 
chine Agricole, Limitee, of Montmagny, ~ 
adjudication having been made on the ~ 
claims amounting to over $600,000, which — 
eame before the Public Service Com=«. 
mission in the course of the summer. 
The remainder is scheduled to be dealt 
with in a few weeks. 

When the province of Quebec ad- 
vanced $15,000,000 to allow the merging 
of the Banque National and the Banque 
d’Hochelaga, there was provision made 








Famous Players Show 
Increase in Earnings 


From Our Own Correspondent. 

MONTREAL.—In conhection with 
the offering of $750,000 of bonds of 
Famous Players, an earnings state- 
ment for the first nine months of the 
fiscal] year that just closed is avail- 
able. It shows ‘that in the nine 
months’ period to May 31 last, net 
earnin after depreciation, but be- 
fore bond interest, amounted to 
$389,134, This is larger than net 
earnings in any full year previously. 
Comparative earnings for 1922 and 
1923 and for the first nine months 
of 1924 are as follows: 
Gr. earn. $2,686,458 $3,403,705 $3,280,257 





clines, which are to expected at 
times during a presidential campaign. 

The favorable factors are: Returning 
financial health in the western coun- 
try; condition in manufacturing ap- 
proaching an undersupply in produc- 
tion; release of substantial equipment 
orders + the railroads, which always 
affects business favorably; forward 
—_ toward reconciliations in Europe; 
and a vast supply of credit here. 








The view that the recent rise may|the loan. It is further pointed out that | Exp. ine. by which the bondholders of the Mont- 
have been carried further than war- the presentation of the 1922-23 balance int. 2,291,288 2,901,559 2,774,123 ceaat firm would be looked after. Ever 
ranted by actual improvement in the| sheet would have been more correct had oeionnne since then claims have been dealt with 
situation is also expressed by Hay-|the loan been shown as non-current. | Op. prof. $ 395,170 $ 502,146 $ 506,184/1,. the Public Service Commission, 
den; Stone & Co: With this explanation the working cap- | Deprec. 100,481 122,210 117,000 which had been chosen as a suitable 


ital position of the company for the 


Ww . x 4 
e continue of the opinion that while past two years*would appear as follows: 


tribunal to prevent the bonds from be- ~~ 
there are plenty of sound values, and a 


Net earn. $ 294,689 $ 379,936 $ 389,184] ing speculated in, 





no reason to view the future in a broad 1914 1923 Only for the intervention of the gov- 
way except with reassurance, — that| Curr. assets .. .. $1,119,431 $1,284,861 The Fidelity Agency of Canada has|ernment in the case of the Machine 
the market in its recent rise has fully| Curr. liabs. .. .. 749,78 488,238 | moved from the seventh floor to the| Agricole, sums ranging between $5,000 


performed, and in some cases a little 


corner ground floor location of the 
over-performed, its function of dis- 


to $20,000 would have been lost by 
Excelsior Life Building. 


WORK. CBB .c cc koe $ 369,645 $ 796,623 farmers or by estates. 
































ST. LAWRENCE PAPER MILLS LIMITED 
Balance Sheet as at 30th June, 1924 


ASSETS 
FIXED ASSETS 


SSMEE DMM weds cds covickbatessace’ $1,228,250.60 
Real Estate, Buildings, etc. $1,321,588.79 
Less Reserve for Sass. 











































LIABILITIES ° 
CAPITAL 


Authorized and Issued— ; 
25,000 Shares, 8% Cum. Par. Pfd. 
Stock of $100 each ............... $2,500,000.00 













































































































































































GONEONE ‘uccicaasesssassce 28,502.27 50,000 Shares Common Stock of No 
—————_ 1,293,086.52 Pas: Vales >. occa cncses cw shainen 250,000.00 a 
Plant, Machinery, Equip- $2,750,000.00 2 
TRORE, CEO sec cccdccesce $2,427,628.30 ONDS e 
Reserve for Depre- $2,500,000 642% First Mortgage Sinking Fund Gold Be 
CO we ees Cistiacsics 242,762.88 2,184,865.47 Bonds,*due ist March, 1944...........cscesceeee 2,500,000.00 & 
——_—_— -—-——— $4,706,202.59 CURRENT LIABILITIES is 
DEFERRED ASSETS Accounts Payable and Accrued Charges and pro- e 
Accounts Receivable, payable by instalments over vision for Income. TAS. i... i. <gcsvatos's ows oben 235,343.63 eg 
ee OE Be WORE 0c ViS becasue Secedocerdbvers 70,757.68 PROFIT AND LOSS ACCOUNT ‘s 
INV ENTS Net Profit for year as per Statement attached.... 345,296.92 e 
Bonds of St. Lawrence Paper Mills Limited....... 95,062.50 = 
CURRENT ASSETS an Ee 
“in Bank .......-.---.- 244,868.17 = 
$245,271.81 es 
Accounts Receivable ................. 509,001.61 = 
lnventories—News rint .....$ 13,163.38 & 
re. aw Materials . 3] 
and Supplies .. 175,590.85 188,754.23 Ms ad a 
————_ ————_ 943,027.65 ss 
DEWPMERED. CHARGED oo ooe cc cescocsccccscvcdvscess 15,590.13 & 
-— - NOTE.—Dividends on Preferred Stock are Cumulative from Ist January, “A 
$5,830,640.55 —_ eee by nreenmmeees on $550,000 from Ist July, an 
a , a o A il, . Sa 
N. A. TIMMINS, = nd on rom Ist April, 1924 2 
Director. Verified, subject to our Report of this date, ae 
ERNEST sie’ Oe RIDDELL, STEAD, GRAHAM. & HUTCHISON, a 
° Montreal, 22nd July, 1924. Auditors. 3 
a 
ST. LAWRENCE PAPER MILLS LIMITED ¥ 
PROFIT AND LOSS ACCOUNT a 
For the Year Ended 30th June, 1924 | 
: . og 
Profit for the year ended 30th June, 1924, after deducting all Manufacturing and ‘ = 
other charges and Expenses, also provision for Income Tax, but before pro- Pe 
viding for Depreciation, Bond Interest and Bank Interest.................. $785,337.19 Be 
Depreciation on Buildings, Plant and Machinery.......... $271,265.10 
SOM DUNOED, osibc56ceebaks beers b ashacccebeetecei nets 28,997.08 
SEE NIE SoG a tnatene das bedsv ibd ics need abetive cies 139,778.09 
\. ——— 440,040.27 
Balance at Credit carried to Balance Sheet............0.cccccccccucuccccccccee $345,296.92 
RIDDELL, STEAD, GRAHAM & HUTCHISON, 
Auditors. 
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NADA BREAD 
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TERS’ EARNINGS 
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Iron and Steel 


LOCOMOTIVE MADE 
A BETTER SHOWING 


Net Profit of $538,441 Com- 
pares With $52,665 De- 
ficit Last Year 


KINGSTON.—A profit of $599,672 
for the year ending June 30, 1924, 
was reported at the annual meeting 
of the Canadian Locomotive Com- 
pany, held at the plant offices this 
morning. This compares with a loss 
of $52,665 last year on operations. 
This made an aggregate profit for 
the past 13 years of $5,792 152. or 
an average yearly profit of $445,550. 
The report showed that the company 
has had a most successful year, and 
also carried forward into the current 














gees unfilled orders approximately 
eo 1924 1923 
fit .. .. .. $ 538,441 x$ 52.665 
Steet ce ve G1SBL 60886 
tal inc... .. -- $ 599,672 $ 7,401 
ceweot on bonds 90,000 90,000 
Adi. goodwill .. .. DEGOI | 2. ssie0 
$ 472,771 x$ 82,598 
Prev. balance .. .-- 807,377 1,089,975 
$1,280,148 $1,007,377 
nking fund .. .. 15,000 15,000 
Pra. dividend .. .. 105,000 105,000 
Com. dividend .. .. 80,000 80,000 
Pp. and L. bal... .. $1,080,148 $ 807,377 
—Deficit. 
Parrent assets .... $1,755,420 $1,475,680 
Curr. liabilities .. 1,678,024 1,365,170 
Total assets .: .. 7,933,461 8,313,141 


The balance sheets indicate that the 
company has maintained its strong 
‘position, The amount of accounts 
‘payable including a bank loan of 

5,000 is $1,678,024; current assets, 
eash and investments amount to $3,- 
066,078, as compared with $2,487,667 
last year. Fixed assets are carried 
at $4,692,094 as compared with $5,- 
652,518. Reserves excluding general 
depreciation of $990,000 total $1,140,- 
594 as against $1,140,593. 

At the annual meeting this morn- 


* ing, Mr. C. Bermingham was electe* 


to the board of directors in succession 
to the late Warren Y. Sover of Ot- 
tawa, and this appointment was sub- 
wently confirmed by the share- 
holders. The officers were then 
elected for the year as follows: 
President and chairman of the board, 
Aemilius Jarvis; vice-president and 
general manager, William Casey; 
vice-president and secretary, William 
Harty. Jr.; treasurer, J. Fournier; di- 
rectors Aemilius Jarvis, Robert Hob- 
son, C. Bermingham, James Carruth- 
ers, M. J. Haney, F. G. Wallace. Wil- 
liam Casey, William Harty, Jr., R. W. 
Leonard. 
The ae of : per —_ on 
referred stock an per cent. on 
sonuets stock was “«clared for the 


quarter. 


NEW ACTIVITIES IN 
MARITIME DISTRICT 


Besco Has Re-ovened Part of 
Plant and Will Resume 
Mine Operations 


~ Prom Our Own Correspondent. 

SYDNEY. — Partially confirming 
current reports of an early resump- 
tion of full operations at Sydney, 
Besco on Tuesday last opened up its 
nail and wire mills, which have been 
idle for some time pact. Work is 
being rushed on extensive repairs to 
plant, including the installation of a 
new blooming mill engine, the re- 
lining of at least one blast furnace, 
and hundreds of minor repairs of one 
kind and another. The whole outlook 
in Cape Breton is distinctly better. 
One of the Inverness mines, long 
idle, is soon to resume operatiens, 
and the indenendent companies along 
the Bras d’Or Lakes are also pick- 
ing.up strone. J. E. McLurg. vice- 
president of Besco, expresses the an- 
ticipation that the company’s coal 
trade during the next month will be 
much better than in the last two 
months. The only question that is 
causing anxiety at present is: Can 
serious labor trouble be avoided early 
in the new year? : 


Plans to Finance 
Algoma Steel Projects 


* The extension plan and agreement 
between the Lake Superior Cornora- 
tion and the holders of the twentv- 
year income gold bonds of the cor- 
peration which mature October 1, 
19°94 is. now annownced. 

_ With a view, to preserving the posi- 
tion of the ineome hond holders 
pending the refinancing of the 
Algoma Steel Cornoration, Limited 
holders are asked under the terms 
of the plan to extend the time for 
the payment of the princival for a 
period of five years to October 1, 
19299. 

Un‘er the conditions of the agree- 
ment the Lake Sunerior Corporation 
agrees to cance] $500.000 var value of 
income bonds reducing the outstan4- 
ae issue from $3,000,000 to $2,500,- 


In the event of a plan being put 
forward for the reorganization of 
the Lake Superior Cornoration with a 
view to the refinancing of the Al- 
gzoma Stee] Comnany, due notice 1s 
to be given to the holders of hon’s 
who have deposited them, and the 
denositors shall have the right, within 
thirty days, of withdrawing their 
bonds. 


President Cunningham explains: 


“For some time negotiations have 
been in progress looking to the raising 
of the requisite money to build new 
mills necessary to provide the Steel 
Company with a more diversified pro- 
duct, and it is confidently hoped that 
with improved trade conditions the new 
financing wil] he arranged for. The con- 
templated additions and improvements 
to the Steel plant will, it is sincerely 

lieved, provide full operation of the 
lect for the future and thus put the 


te ~ 
benign oTPoration on a sound earnings 


“morency Mills of the 





DOMINION TEXTILE ; 
A press despatch from Quebec re- 
garding the eSoreees of the Mont- 
ominion Textile 
Company, Ltd., erroneously created the 
impression that they had been closed 
owing to shortage of raw material. It 
is explained officially that these mills, 
in common with others, had been closed 
down for ten days owing to trade con- 
ditions, and that no miills of the com- 
pany are ever without sufficient raw 
materials to meet requirements, 





cm 





STEEL’S CONSOLIDATED 

Steel’s Consolidated, which bought 
up the assets of the L, R. Steel enver- 
prises, reports completion of the or- 
ganization of the executives for the 
Canadian end of the business. M. W. 
Wilkins, Buffalo attorney, is the new 
esident with T. H. MacKenzie, ‘of 
oronto, as secretary-treasurer. J. D. 
Gowans, of Toronto, has been named 
merchandising manager. An additional 
store, making thirteen in Canada, is be- 
ing opened at Kitchener. 
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STOCK MOVEMENTS OF THE WEEK 
ooo 
WEEK ENDING SEPTEMBER 9 
Div. Yield High Low Close Close Sales Range 1924 


Rate Sept.8 For 


For Sept.9 Sept.2 For High Low 
week 


w week 
Banks — 
Commerce................ 12 6.44 186%. 18474 186 185 259 188 178 
IN, aka < indies ss co” Ae OR 184 184 184 180 95 187 176% 
ate vet a Ee 10 6.89 145 144% 145 145 69 150% 
BOUIN wie 6 bik d < ns cs b0end oe 12 6.66 181 179 179 142 181 169 
ID 53 nn dp acnd ¥en ache 12 8.08 148% 147% 148% 147% = 95 189% 147 
ae ree | eee 241% 239 241% 244 167 248 230 
Nova Scotia.............. 16 6.36 254 251 252 251 47 260 248 
NOG sa s'00 bs pies senseceee BB 5.38 224% 224 224 224% #79 224% 211 
NE Bebo ab xa 's ne 5 i a sp 12 7.54 160 159 160 159 132 168 156% 
Toronto .. Msc han mataleed be hm 12 6.62 181 18054 181 177 35 181 169 
nt vp ainiv'cbacus os 00% 8 8.00 100 1 100 73 ° 109% 1 
_ Paper — 
Abitibi, com............... 4.00 683 59% 58% «59M 59% 1097 69 54 
do Sed se8s os , 7 03 3 103% 98% 
Brompton Pulp........... .. i 33% 33 33% «33 80 3 29 
SOND da 60:0 dawte ace 6 6.97 87 85% 85% 86% 250 98% 84% 
ee ape 2 4.65 43 42% 43 43 300 45 40 
are See, eae eri Saae : $37 86 . < 85 6 = ” 3S 
° UE hxat'do'04 d's . “4 7 
Smith, Howard, com..... .. 4 12.90 32 31 32 32 125 76 31 
do bie Ws pastas bie 8 9.09 RS 8Y 35 100 87 
Spanish River, com. ..... .. 7 6,48 111% 107@ «110% «111% 3505 114% 
do RRA 7 5.93 120 118% 120 20 3320 120% 106% 
St. Maurice Paper....... .. 6 6.97 87 8 86 90 113% = 8S 
Wayagamack............. [ $3 37 37 37 37 46 32 
Steel and Steel Industries — 
B. E. Steel, com........... 7. 2% 2% 2% 357 6 2 
do ist pref......... 2 0 32 31% 46 S7% 29 
do 2nd pref........ % ws 8 9 8% 1067 17 7 
Can. Car & Fdry, com...... ¥ a 47% 46% 47 47% 795 50 36% 
do pref... ......... 741% 8.02 87% 87 87% 87% 96 97 83% 
Can. Foundries, com. .... .. ot ne ye t eX ® ss 31 19% 
do a ae a bs 45 45 
Can. Locomotive, com.... .. 4 6.06 . Be 67 65 
do pera ssrsoe 7 8.23 88 85 85% 88 75 92% 85 
Dominion Coal...«....... ; 35 “7 ‘ oa 81 40 
Dominion Iron, pref...... .. a “3 29 28%. 29 29 35 57 29 
Dominion Radiator ........ 7 7.07 Oe af a + 99 94 
Dominion Bridge.......... 4 533 73 70 73 70 «= «134 80 60 
Dom. Steel Corp., pref. ..... és - 73 38 
N. S. Steel, com. ........ .. ¢ 8% K 8% ~ 35 8% 7% 
Ontario Steel, com. ...... . 4 10.00 40 40 39 25 45% 39 
do PRE AN a. ae is 3 86 
Canada Iron, com. ....... ok ot aa a ss s 5% 
do Ms Sh whiSe's <<’. . ¥ a - i ¥ ds 30% 25% 
Steel of Canada, com... .. . 7 9.21 76% 75% #$.%276% 76 = 1023 83 69% 
do CEE 35 ékasy't 7 6.63 105% 105 105% 105% 27 105% 99% 
Milling — 
Canada Bread, com. ... 4 4.87 83 82 83 82% 311 63 
do sh vs<sae 7 6.389 100 4% 100% 100 291 100% «9S 
Inter. Milling, pref....... .. 7 7.29 95% 94% 30 9% 93 
Lake of Woods, com... .... 12 6.44 186 186 186 185 10 186 167 
do Bens ee 7 5.88 = J 120 115% 
Maple Leaf, com , ee 78 76 76 80 80 80 59 
do ws ES 7 7.14 98 98 50 98% 87 
Ogilvie Flour, com......... 12 43.87 310 310 $10 310 5 335 304 
do ore. Sal ay Eto 7 se 121 121 121 121 20 121 116 
Shredded Wheat, com...... 8+1 6.47 “i ‘ a soa os 139 135 
St. Law. Flour, com...... .. 6° 8.57 72 70 70 74% 160 75 66% 
do MNS web db etar i 7 7.48 ‘ i. 95 89 
West. Can. Flour.. .. "8 7.61 105 105 105 105 6 106% 98 
Utilities — 
Bell Telephone........... 8 5.81 137% 136 137% 135 293 137% .125 
Consumers Gas ......... .. 10 5.91 170 169 170 167% 49 169 159 
Dom. Telegraph......... .. 6 6.74 i eS - 44 43 
Kaministiquia............ 8 8.33 96 96 96 96 25 113% 97 
Mackay, com...... .. 7 6.08 116 114% 115 115% 407 120% 102% 
do ees , k's s'wale 4 6.01 67% 66% 66% 67 107 71% 65 
Mexican Light, com.... .. .. ee ‘ os on os iy és 20 18 
do L owt or eulne be : . . em a + 40 38 
Montreal L. HB. & Pr. Cons.. 7 4.05 174 1726 174 174% 1741 176% 140% 
Montreal Telegraph ....... 8 6.15 52 52 52 Six 10 S2u% «(48 
Ottawa L.H. & Pr. ........ 6 6.57 92% 92 94% 92 68 00 91 
Quebec Power, com...... .. ; a 92 92 92 94 190 95 64 
do BU shy sca esac 7 6.66 105 105 105 104 35 105 90 
RE Se 73. 137% 135% = «135 135 611 137% 118% 
South Can. Power......... 1.00 ss 70 67% 67% 70 356 71 six 
Transportation — 
Canadian Pacific Rly .... .. 10 «6.82 149 145% 147% 149% 383 154% 147% 
Canada Steamships, com. ... és és 15 12 12 12 205 10 
do SOUS ss s25.v' ne ob éé ss 46%; 46 46 47 326 
Tractions — 
barcelona . as sa ¥ aa os 
ON as oa a Sots eighe 4 8.33 48 47 47% 47% 1301 
Detroit Un. Riy........... ws <3 aie + as 
Duluth-Superior........... ss me oa 
Illinois Traction, com... .. . a re os - 
do DIES cicsins ct ée 6 6.48 92% 92% % 7 
Montreal Trams........... 10 5.98 167 167 167 1683, 100 
Ottawa Traction .......... 4 6.66 60 0 60 60 5 
Porto Rico Riys, com... . . . sav te ee 30 30 30 30 15 
io Uekhbek bs de 7 9.03 78 77 77% 78 47 
oronto Railway... ......- > ie 100% 698 100 % “42 
Twin City, com............ 4 8.51 47 45% 45% 47% 167 79 
Winnipeg Elec, com... ... .. ‘ re 35% 33% 33K 36 410 
do OS OE ae 7 821 86 84% 84% 86 137 87% 75 
Textiles — 
Can. Conn. Cotton pref..... 80 53% 


-,. 
Ve 


Can. Converters .......... 
Can. Cottons, com. ........ 


Ae2r]@ 
Peo 
22 








7% «75 76 78 16 80 70 


c ns ae Wa ndae ego ee ¥e we ac és ; oey 
an. lens, Com. ..... .. * we > - ss an i 
do Bi nes &. wiisbe be ve i , 34% 34% 34% %34%~ 25 41h 3 
Dom. Textile, com......... 4.00 6.66 60% 60 60% 60% 248 66 53% 
o OED oni ou 40 He 7 6.36 110 110 110 109 14 110 104% 
Monarch Knitting, com..... ie és 4" > + ne is 25 25 
° A 7, S22 72 71 72 71 35 65 
Montreal Cotton, com.... .. 6 6.59 ‘a ae 2 be 100 89% 
do OIE: w'Sefee vulsens 7 6.66 F os o* cc pa 107 104 
Penmans, com... °........- 8 5.44 148 146 146 148% «(105 165 134 
do BEC es' cy be 00.0 de 6 6.12 97% 97% 97% 97% 5 8 92 
Wabasso Cotton........... 4.00 7.84 $1 51 51 50 10 72 47 
General Industrials — 
Amer. Salesbook,com...... 5 1282 39 39 39 6 | oa 36 
do ME ESavs cies be vw Tao 91 91 91 89% 23 3 3 
Asbestos, com. ........ +. «+ - = a os ™ 
ag en PETES 6 9.09 s . “ % $3 56 110 ° $ 7 
Atlantic Sugar, com...... .. bia s y % 3 $ 
Oo eh sa s,s 4 38 38 38 55 89 ~—s«8 
Bird & Son, pref..........- 7 8.75 ‘eo oe $e oe 89 80 
D-CA IRIE 54.5% <.4adm ps.) shds on cr - Ss > 18 8 
Burt, F. N., com........... 10 37 132% 1326 132% 132 7 13796 Ht 
do Ole wis bd-00 06% a ¥ os = i os 
Canada Cement, com..... .. 6 6.389 87% 87 87 8654 70 93 83 
° pre! ee 7 6.66 105 104 105 104 68 108 102 4% 
Cons. Rubber, ae fe 7 7.77 Re oa of 45 y" 90 73 
Can. Gen. Electric, com... . 6 a i + a 58% «252% 
do BIEL y ¢ ws 3.0% soice 7 «6.25 6 56 56 56 10 56% «2S1M 
Can. Indust. Alcohol... .. .. 10 i 35% O34 34% 35 2484 35% 26 
Canadian Salt............- K 7.37 a bei 115% 108% 
Carr. Factories, com. oF s5 > J. 2% 
eps ~~" Sunaateitetaee: ‘ is is is 17 15 
City Dairy, com... .......- 3 i 60 59 59¢@q S8M% 274 59 40% 
do Pear 2°, @S7 106% 106% 106% 1 110 
Crows Nest Coal.........- 6 12.76 4 47 47 47 - “ 46 
Cuban Can. Sugar, com..... : ‘3 od s a 
wee Ce oR eee eee 
Dom. Canners, com. ..... .. 7 ba 35 35 35 35 120 3534 20% 
do SUNG a6 oh «50-09 7 7.95 88 88 88 89 2 90 
Dominion Glass, com..... . 7 6.33 111 110 111 lll 135 113 110 
do Rte tp eee > 7 6.60 106 106 106 106 30 107 103 
Dominion Stores, com...... 1.00 aa 25 25 25 21 3 30 24% 
do OOK. 6 iii cies vas 8 8.98 89 89 89 89 3 92%~«C*@@*d 
Davies, Wm. (A).........- : Se a *. » i as 20 11% 
Eastern Theatres, com...... ad a 4% 4% MH 4% i211 14% 12 
do Wa <0 .06 063 a5 oP 7 10.29 ae oy 3 oa a 70 67 
Ford Motor......... 10 <s fe ia 485 440 
Goodwins, com. .... +." 35 35 35 35 25 48% 17 
do Oe bows 7 10.00 70 70 20 95 69% 
Goodyear Tire, pref........ 7 8.86 79 77% «278% O78 130 81% 71 
Frontenac Breweries, com... = 4 ; 73% #60 
Frontenac Breweries, pref... 7 7.71 9% MH 9K 9K 2 122 90 
Holt, Renfrew, pref........ 7 . ba Ze - os s3 66 52 
Interprov. Brick, com...... 6 9.09 as be a “a je 6% 66 
King Ed. Hotel..........- qe ‘< 19% 19% 19% 21 4 21 21 
Lyall Construction ...... >: a> ‘ 10 10 10 10% 5 21 10 
Ne is i's wn <a 2 2 15 5 4 
National Breweries, com... 4.00 7.14 56% SS% 56% 56 658 58 48% 
do pref... .. abies 7 6.86 102 02 102 25 102 99 
Pacific Burt, com.......... 6 6.59 9 91 91 92 101 91 
do Mota ir ha 7 6.79 103% 103 103% 104 21 106 =. 100 
Port Hope Sanitary, com. . . —o r sd . ; 50% 49 
° ONG edn ict 443204 wd dere. te - Sa 90 90 
Rogers, Wm. A. com..... .. i. a 56 5S O56 55 5 70 45 
do pref......+..... 741% 7.60 » = - Je 100 86 
Russell Motor, gom...... .. ie a ~ + a re 18 17% 
° WR bites dc « 7 14.00 50 50 50 50 20 56 A 48 
Sherwin Williams, com... .. 6 4.91 124% 122 122 123 50 128% 100 
do Eds s bie se o% 7 6.89 101% 101% 101% «101 7 103 98 
Sterling Coal... .......+.. 4 9.09 44% 44 44 44% 45 44 40 
Tooke Bros., pref.......... 7 ° ‘ os a i an 40 38 
Tuckett Tobacco, com.... .. 4 6.78 59 58% 59 60 30 64% 57 
do OURS is cha aus e ss 7 744 94 94 94 96% 3 97 92% 
Woods Manufacturing, com. i EA oa ny $s o5 35 25 
do GUNN. ih aid on. oxp'e 7 4111 67 63 
Trust and Loan — 
Canada Landed........... 10 6.25 80 80 80 80 21 86 78% 
Can. Permanent........... 12 6.52 a ne 187 179 
Colonial Invest............ 6 5 7 4 
Hamilton Prov...........- 10 6.89 146 141 
Huron & Erie............. 7 5.69 125 120 
Landed Banking........... 9. 6.52 he os bs 148 138 
Montreal Loan.,.......... 12 6.48 ee éo ch 4 46% 46% 
National Trust............ 12 5.66 5 Bi ee a 7 215 210. 
Real Estate Loan.......... 7 7.86 89 89 89 89 89 85 
Toronto Gen. Trusts....... 8 hl 210 210 210 212 4 ae at 
Toronto Mortgage......... d es e ok ‘ 
ee go OP Ort DEP 7 8.23 ‘ 85 84 
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We recommend these bonds for conservative investment. 


PRICE 100 and Accrued Interest YIELDING 7% 
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Life insurance companies—of necessity—must be 
conservative in their investments. The law in- 
sists that they shall—for safeguarding their pol- 
icy holders’ interests and protection. 


Under the Dominion Insurance Act, the 7% First 
Mortgage Sinking Fund Gold bonds of the Metro- 
politan Building, Limited, are an authorized in- 
vestment for Canadian Life Insurance Conipanies. 
Leading Canadian Insurance Companies have al- 
ready invested in these bonds. 
The Metropolitan Building—now being erected at 
the southwest corner of Adelaide and Victoria 
streets, Toronto—will be 21 stories in height and 
the highest office building in the British Empire. 
Its First Mortgage Bond issue is $1,025,000. These 
bonds are issued in denominations ‘of $1,000, 
$500 and $100. 
The greater portion of the issue has already been 
purchased by conservative investors. The at- 
tractiveness of the yield and the ample security 
back of the Metropolitan Bonds ‘have appealed to 
them. ’ 
For 4,000 years first mortgages have maintained 
their record as sound and safe investments. In 
the form of METROPOLITAN 7% GOLD BONDS, 
this mortgage offers; 

1. SAFETY OF PRINCIPAL 

2. FAIR AND STABLE INCOME. 

8. QUICK CONVERTIBILITY INTO CASH 

4, FREEDOM FROM CARE 

5. LONG TERM TO RUN 

6. CONVENIENT DENOMINATIONS 

7. POSSIBILITY OF APPRECIATION 
Conservative valuation of the land and building, 
made by the National Trust Company Real Estate 
Department and the Carswell Construction Com- 
pany, reaches a total of $1,780,000. 
The first mortgage bond issue is only 57%% of 
this conservative valuation. In other words the 
property value exceeds by 73%4% the amount of 
the first mortgage bonds issued. 


HOUSSER, WOOD & COMPANY 
LIMITED 


STEWART SCULLY COMPANY 
LIMITED 


ement are not ranteed, but are based on information which we 
m which we acted in’ purchasing these securities. 2s 
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Pulp and Paper 


UNITED STATES 
_ URGED TO SUPPLY 
OWN PULPWOOD 


Increasing Dependence On 
Canada is Being 
Realized 


From Our Own Correspondent. 

NEW YORK.—tThat it is possible 
for the American paper industry not 
only to supply all the paper. the 
American market needs, but to com- 
pletely eliminate imports of pulp- 
wood, is the conclusion reached by 
the forest service of the United States 
department of agriculture after some 
months spent studying the American 
paper industry pulpwood problem. 
This conclusion, buttressed by a for- 
midable array of facts, is set forth in 
a report the service has just issued 
under the title of “How the United 
States Can Meet Its Present and Fu- 
ture Pulpwood Requirements.” . 

The report which was prepared at 
the request of the American Paper 
and Pulp Association, through the 
committee the association appointed 
some months ago to study ways and 
means of perpetuating the American 
pulp and paper industry, claims that 


the American industry can win con- 


trol of its own market and indepen- 
dence by growing more pulpwood. 
How this is to be done the report at- 
tempts to show. 

Canada is Dominant 

While the report- describes the 
growing Gependence of most of the 
American newsprint mills upon Can- 
adian wood as merely a minar phase 
of the larger problem of conserving 
for the use of future generations the 
forest resources of the United States. 
the spectre of growing Canadian dom- 
ination of the American paper indus- 
try looms back of almost ,every 
paragraph of the report. 

Canada, according to the report. 
furnishes the pulpwood for thirty- 
seven per.cent. of the entire Ameri- 
can paper requirements, and about 
eaually in the form of pulpwood, pulr 
and paper. Thirty-seven per cent. of 
the United States _entire newsprint 
requirements are imported from Can- 
ada as paper—more than the amount 
of newsprint manufactured from do- 
mestic wood. 

This situation the authors of the 
report look upon as being highly un- 
desirable. They stand for the crea- 
tion of a permanent American pulp 
and paper industry. cdpable of meet- 
ing all the domestic needs of the 


~ United States, which will rest on a 


basis of home-grown lumber. 
way and, in this way only, 
claim, cheaper paper will be assured 
consumer in the United States. 
They base their belief that this is a 
possibility. upon the known produc- 
tive capacitv of United States forest 
soils and the abundant supplies of 
other raw materials needed in the 
manufacture of paper at present 
available in the United States. 
Requirements are Vast 

To emphasize the_ urgency of the 
problem which faces the American 
pulp and paper industry, the report 
states that the United States now ‘re- 
quires for papermaking purposes 9,- 
148,000 cords of wood annually; that 
American paper requirements have 
quadrupled since 1899, and that avail- 
able information indicates that the 
supremacy of wood as the chief pulp 
materia] will continue. But although 
the demand for paper has increased 
s0 rapidly since 1899, American for- 
ests now supply only 49 per cent. of 
the pulpwood required in the United 
States paper industry. In 1889 they 
sunplied 83 per cent. 

The report throughout stresses the 
fact that the increasing volume of 
foreign-grown wood has been reach- 
ing the American market largely in 
the form of pulp and paper. Pulpwood 
imports, although important, now 
constitute only 19 per cent. of the 
wood consumed in American mills. 
and only 11 per cent. of all the total 
paper consumed jn the United States 
Paper and pulp imports now con:ti- 
tute an equivalent of 42 per. cent. of 
the pulpwood needed for the United 
States entire paper requirements. 
About half of the pulpwood imports 
are used for sulphite, three-tenths 
for mechanical pulo and_ the 
remainder for soda pulps. 

United States Supply is Going 

This situation has arisen despite 
the fact that the forests of practic- 
ally every region in the United States 
are being cut much more rapidly 
than they are being replaced by 
growth, and that in most regions the 
original timber supplies have been 
greatly reduced. From the point of 
view of the authors of the report, 
the worst part of this situation is the 
fact that the depletion is most com- 
plete where the greater vari of the 
American vulp and paper industry is 
now concentrated in the Middle At- 
lantic. New Eneland and Lake States. 
Savs the report: 

“The most urgent phase of the pulp and 
paper problem of the immediate future,” 
continues the report, “is to secure annual- 
ly an additional 870,000 cords of spruce, 
hemlock and balsam, and 180,000 cords of 
asven pulpwood from our own forests, to 
offset pulpwood imports. Purely economic 
causes make this problem urgent, regard- 
less of any other considerations or pos- 
sible developments. Closely related to the 

ulpwood import problem, and only a little 
ess urgent, is the growing shortage of 
pulp timber in nearly all the Middle At- 
lantic, New England and Lake States, 
which in itself must be met and faced in 
the near future. The Middle Atlantic 
States use 73 per cent. of the total pulp- 
wood imports and New York alone uses 
57 per cent. Twenty-one per cent. of the 
imports goes to New England. 

“An important but less urgent phase of 
the problem is to secure from American 
forests the pulpwood required to offset 
present pulp and paper imports. Includ- 
ing the amounts indicated above, this 
would require a total increase in the 
spruce fir-hemlock cut of about 3,916,000 
cords annually, in the pine pulpwood cut 


of 773,000 cords and in the cut of various 
hardwoods of 196,000 cords. 

“The third phase of the problem is to 
meet increasing future eed rements 
from our own forests, possible. This 
based upon the increase in the require- 
ments of the last decade or two, would 
necessitate a further increase in the 
spruce-fir-hemlock cut of 237,000 cords a 
pone. in the pine cut of 110,000 cords, and 
n the hardwood cut of 23,000 cords. Upon 
the basis of possible paper consumption of 
13% million tons by about 1950 there 
would be required at that time, under pres- 
ent manufacturing practices, nearly 12 
million cords of spruce, fir and hemlock, 
2 million cords of pine and one million 
cords of hardwood or about 15 million 
cords in all.” 

The. Forest Service suggests that 
the problem thus described must be 
solved largely by growing more 
wood. Although some increase in the 
available supply of American wo%d 
can be affected by devising new pulp- 
ing processes, using a wider variety 
of woods, it apparently believes that 
most emphasis must be placed upon 
forest Gonservation and development. 
There should be less waste in the 
pulping processes now used, and at- 
tempts should be made to increase the 
use of “sawmill waste” in the paper 
industry. With greater efficiency in 
the saw mills of the country, the re- 
port estimates that 20 million cords 
of wood a year could be saved fer 
the pulp mills. 

Talks Double Output 


With such an integration of the 
forest industries as exists in Sweden. 
the Forest Service believes it should 
be easy for the United States to 
double the 15 million cords increase 
needed to make the American pulp 
and paper industry independent. The 
report concludes: 

“The main reliance in ultimately and 
fully meeting our pulpwood requirements 
must, however, be placed upon the grow- 
ing of timber. The possible margin of 
growth on our present area of forest land, 
under intensive forest management, over 
the present drain, would ultimately 
amount to about 12 million cords of the 
pulp species. To this should be added the 
part of about 11 million cords of puip 
species, now lost annually by fire and 
disease, which it is possible to save by 
better protection. To both should be added 
2 million ‘cords annually from Alaska. Out 
of this total would be met the 10% 
million cord difference between the pres- 
ent cut from our forests and the ultimate 
cut of 15 million cords of pulpwood.” 


BONDHOLDERS BUY IN 
RIORDON PROPERTIES 


But Idea That International 
Will Eventually Acquire 
Not Disposed of 


If International Paper purchases 
the Riordon properties from the bond- 
holders who took them over at Mon- 
day’s sale, as many believe will hap- 
pen despite denials, it will be no new 
idea on the part of the United States 
company. In fact it should be the 
consummation of an idea of Philliv T. 
Dodge, now chairman of the Inter- 
national Board, nearly fifteen years 
ago. As far back as 1911, Interna- 
tional held an option on the Gatineau 
properties and had a specia] survey 
made of the situation by R. O. 
Sweezey. The option, it is understood 
called for a substantially smaller 
sum than the bondholders bid the 
properties in at on Monday, and also 
smaller than the purchase price paid 
for the Riordon interests. 

After the sale. the following state- 
ment was issued by the Riordon Com- 
pany: 

“At the sale of the Riordon and Ga- 
tineau properties, held recently. the 
Kipawa and Gatineau were bid in by W. 
E. McGregor, who is the chairman of 
the committee representing the eight 
per cent. bondholders, and the Merritton 
properties (including the Ticonderoga 
stock), were bid in by Wallace D. Don- 
ham, who is the chairman of the com- 
mittee representing the six per cent. 
bondholders.” ‘ 

The properties offered included the 
Kipawa Mill capable of producing 
50,000 tons of bleached sulphite puin 
per annum, the Hawkesbury Mill 
with a possible production of 35.000 
tons of pulp per annum. the Bronson 
timber limits, the Quinze timber lim- 
‘ts. the Hawkesbury timber limits 
and the whole propertv of the Gatin- 
eau Company, comprising timber and 
undeveloped water power. 

The properties. as offered. were 
subiect to verv substantial liens and 
subiect to these liens the nroverty bid 
in by Mr. McGregor fetched a total 
of $7.002 ono. and that bid jin hw Mr 
Donham fetched a total of $300,500. 


INTERNATIONAL PAPER 


Although production of International 
Paper Company ‘s running at only about 
75 per cent. canacity, with the preferred 
dividend for the entire vear earned in 
the six months it is still possible for 
the company to show moderate earnines 
for 1924 on the common stock.. The 
first half year earnings actually covered 
the period’s proportion of fixed charges. 
the full year’s preferred dividends of 
$1,500,000 and a small balance to the 
good. Thus it is necessary in the second 
six months to earn only the fixed 
charges for the period before vrofits 
commence to accrue on the slightly 
less than $20,000.000 common, says the 
Boston News Bureau, 

However, President Graustein has al- 
ready pointed out that because of low 
water, curtailed production of news- 
print and reduction in price, there is 
reason to expect a distinctly poorer 
showing for the second half of 1924 
than for the first half. 

International Paper in the 1923 year 
earned after preferred dividends $11.59 
a share on the common against a net 
loss in 1922 of $7,572.390. 

The management of the company still 
has under consideration the question of 
a site for the proposed new mill in Can- 
ada for manufacture of newsprint. 
Among the possible sites are Quebec, 
Sorel, and Batiscan, while the choice 
may even fall on Three Rivers where 
the company owns a fine modern news- 
print mill with a capacity of about 320 
tons a day. The new plant under con- 
sideration will add about 150 tons to the 
daily capacity of the company. 
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FIRST FULL YEAR 


OF ST. LAWRENCE 
PAPER MILLS GOOD 


Company Earned $3 a Share 
On Its Common 
Stock 


From Our Own Correspondent. 
MONTREAL.—St. Lawrence Pa- 
per Mills issued its first financial re- 
port this week, and it indicated that 
this company started to make money 
from the first days of its operation. 
There is every reason to believe that 
the statement presented has been 
conservatively drawn-up. It showed 
profits of $785,000. These prof ts are 
sufficient to meet the annual bond 
interest of the company, depreciation 
charges as at the same rate as last 
year, preferred dividends, and still 
leave about $3 a share for each of 
the 50 shares of no par value com- 
mon stock. This is a demonstration 
of what can be done with a company 
when it has such. strong financ’al 
backing that capital can be raised 
quickly and at low cost. 
Dividing the Earnings 
Net earnings for the year totalled 
$785 337, which has been disposed of 
as follows: 
Profits ... $785,337 
Depretiation 271,265 
168,775 


Interest 
$345,297 


Balance to P. & L 

The president, Noah A. Timm’'ns, 
points out in connection with inter- 
est charges that the largest part of 
the interest payments during the 
year were against the company’s 
bank loan. This loan has now been 
liquidated. Interest charges on the 
$2.500,000 of bonds total $162500 a 
year. He also points out that in ad- 
d'tion to the $2.500.000 of bonds sold, 
15.000 shares of preferred stock were 
sold during the year. and adds the in- 
teresting note that this stock brought 
par to the company’s treasury. The 
outstanding preferred stock now to- 
tals $2500000. which is the amount 
of cash that has been put into the 
mill by the directors and their asso- 
ciates in addit’on to the money raised 
from the public py the sale of bonds. 

Current assets were over a mil- 
lion dollars. if certain deferred assets 
are included. Excluding these, work- 
ing capital shows up as follows: 
Current assets $943,028 
Current liabilities 235,344 


. $707,684 
In figuring inventories, finished 
goods were taken at cost of produc- 
tion, and- the wood pile was written 
down to cover any possible loss. 
Preferred Equalized 
A dividend of four per cent. has 
been paid on the first million of pre- 
ferred stock to be issued. This 
brought the dividends on that stock 
up to July 1, 1923, which was the 
opening of the fiscal year covered by 
this report. It is to be assumed that 
the $40,000 in dividends on the first 
million dollars of preferred was paid 
out of earnings of the period be*ore 
this first complete fiscal year opened, 
as no deductions of this amount is 
shown in the profit and loss account. 


MATTAGAMI PULP 

S. R. Armstrong, of the Mattagami 
Pulp & Paper Co., Ltd., states that his 
mill had shipped approximately 6,000 
tons of unbleached sulphite during the 
month of August, 95 per cent. of which 
went to the United States. The mill is 
turning out on an average of from 170 
to 180 tons of unbleached sulphite per 


day. 


PROVINCIAL PAPER 
Word from the Provincial Paper Co.’s 
mill at Port Arthur states that the two 
new pulp grinders, which were recently 
installed, are operating satisfactorily. 
The mill now has a total capacity of 
fine quality ground wood pulp of from 
30 to 35 tons daily. The company are 
also manufacturing about 60 tons a day 
of sulphite —- mostly bleached — and 

about 35 tons of paper per day. 


PRICE BROTHERS 

The other day at Price Bros. Keno- 
gami mill, No. 6 machine, a 234-inch 
machine, broke all production records 
by turning out 111.8 tons of standard 
newsprint in 24 hours. This machine 
was made by Charles Walmsley & Co. 
(Canada) Limited. 


FORD PROFITS 
WERE RE-INVESTED 


Analysis of Balance Sheets 
Shows $86,000,000 Returned 
to Plant Last Year 


DETROIT.—Amended balance 
sheets show Ford Motor Co. invested 
nearly all its approximate $100,000,- 
000 profits for the year 1923 in plant 
expansion and in purchase of facili- 
ties for controlling raw materials. 

The report for December 31, 1923, 
compared with the -report for Decem- 
ber 31, 1922, shows that $63,569,000 
was invested in real estate and equip- 
ment. It also shows that $22,475,000 
was invested in stocks and bonds, a 
large portion of which represents, it 
is understood, the various Ford hold- 
ings such as the Fordson Coal Co., 
the glass company and others. The 
increase in these two items is ap- 
proximately $86,000,000, leaving but 

000,000 to be accounted for in 
other ways. 

The outstanding feature of the com- 
parison is the $99,242,888 gain in sur- 
plus from $342,798,193 on December 
31, 1922, to $442,041,081 on Decem- 
ber 31, 1923. This compares with a 
gain of $124,192,862 for the 12 
months ending June 30, 1923, and 
$133,248,624 for the 12 months ended 
June 30, 1922. 

Gain in surplus per unit produced 
shows a further downward trend com- 
pared with previous periods. For 
1923 on production of 2,120,848 cars, 
trucks, tractors and Lincolns, the 
gain per unit was $47, against $67 
~ unit during the 12 months ended 
une 30, 1923, and $123 per unit for 
12 months ended June 30, 1922, 


G. T. P. Debenture Holders 
Think Better of Chances 


LONDON.—The Grand Trunk 
Pacific Railway debenture stock- 
holders’ committee have issued ¢: 
statement detailing the position of 
the stockholders. The statement ex- 
presses a favorable opinion as to the 
prospects for the payment of future 
interest on the debentures, in view 
of the payment of interest for the 
year 1923, which was decided upon 
by the Dominion government some 
time ago. 

The question still unsettled, 
according to the statement, includes 
the Canadian government’s liability 
for debenture interest eee mee | 
f the earnings of either the Grand 
Trunk Pacific or the Grand Trunk 
Railway, also the matter of arrears 
of interest not paid. 

The committee does not state what 
new basis of security for the pay- 
ment of debenture interest is con- 
templated by the debenture holders, 
but presumably the committee will 
propose an unconditional guarantee 
by the government at Ottawa for 
future interest payment. 


August Motor Output 
Showed Gain on July 


NEW YORK.—Motor output in 
August was 268,477 cars and trucks 
according to National Automobile 
Chamber of Commerce. Continued 
conservative improvement in the 
automobile business is indicated by 
this figure, a gain of 2 per cent. over 
July which in turn exceeded June by 
6% per cent. 

Rate of production is 22 per cent. 
under a year ago, which is regarded 
as not surprising since output early 
in the year was much higher than in 
1923. Dealers? stocks are well liqui- 
dated and present manufacture is 
based on orders from the fleld. 


FREE SEEDLINGS FOR FARMERS 

HALIFAX. — By next summer there 
will be 10,000,000 seedlings at Frank 
Barnjum’s Nursery at Annapolis Royal, 
Nova Scotia, and these will be distri- 
buted free of charge to the farmers of 
Nova Scotia. It is hoped in this way 
to get the reforestation of the sea coas! 
of the province under way on a broad 
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ROTARY MOTOR 
STOCK SALE IS 
HELD ILLEGAL 


Buffalo Judge Refuses to 
Vacate Injunction at 
Request of Company 


BUFFALO.—On the grounds that 
the advertising matter issued by the 
Champion Rotary Motors Co., Inc., 
was false, misleading and “artfully 
arranged to excite the cupidity of the 
simple and undiscerning,” Justice 
Brennan has refused to lift the tem- 
porary injunction he granted against 
the concern a month ago restraining 
it from selling stock. In a_ letter 
to Deputy Attorney-General Studley, 
sent through the offices of the local 
deputy attorney-general, Michael 
Montesano to the counsel who repre- 
sented the motors company, the court 
outlines his reasons for refusing to 
comply with the company’s request. 
The justice’s letter states: a 

“The prospectus and the advertising 
matter and statements of the Champion 
Rotary Motors Co., Inc., herein contained 
much that is false and misleading, false 
at least in the sense that there result false 
impressions. The matter is subtly and art- 
fully arranged to excite the cupidity of 
simple, undiscerning and credulous people. 

“Tt is no answer to this that it is simply 
‘shop talk or legitimate puffing.’ This is 
reprehensible enough and doubtless is 
within the statute’s condemnation. 

“Designed to Protect Credulous” 

“The statute is designed to protect the 
credulous and the simple investor and save 
him from his own foolish cupidity. It evi- 
dences a new solicitude for the unwary 
and credulous among us. It should be 
sympathetically construed in order that 
its beneficent end be attained. 

‘I do not believe that the fraudulent 
practice referred to necessarily implies an 
actionable deceit. It is fraud or false 
representation in a broader sense. It con- 
templates statements that mislead and 
deceive and situations which, if the facts 
were candidly, truthfully and artlessly re- 
cited, would produce a wholly different 
impression. 

“It cannot be said, therefore, that this’ 
license has any considerable value, since 
it might be forfeited at any time at the 
pleasure of the owner of the patent. 
Doubtless the merits of this device and the 
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Perhaps you have thought as struggled 
through an unusual amount of Fourie, brain 
weary and fagged out, “I believe I should get 
a Burroughs Adding Machine.” But you have 
put it off, waiting possibly until your business 
grows a little bigger. 


Here is an opportunity for you to try.a Bur- 
roughs now, an opportunity for you to find out 
first hand without cost, if it will not save valu- 
able time for you—if it will not prevent costly 
errors and if it will not increase your profits. 
By taking advantage of this free trial offer you 
place yourself under no obligation. Simply 
phone the Burroughs office and the machine 


will be delivered 


promptly. Use it on all your 


figure work for 15 days—adding, subtracting, 
multiplying and dividing—then decide whether 
or not you can afford to handle your figures 
without a Burroughs. 


Burroughs Machines are priced as low 
$145. Small down payment and aaa Serta 


Burroughs Adding Machine of Canada, Ltd. 


700 McDougall Ave., Windsor, Ont. 


Phon® Seneca 448 


September 12, 15 


defendant’s property therein could be ade. 


quately and inoffensively presented. Th 
should be done, and having done yes 


‘| defendant might proceed with the 


its stock, but it should not be permi 
to attract the credulous by artful and 
subtle statements. 

“This is precisely the evil which the law 
attacks, and we would emasculate the 
statute if we test its validity by the nar. 
row rules governing actionable deceit. 


Statements are false as tested by intended 


and produced impressions upon ordinary 


minds. This statute, I believe, has a lar« a 


ger scope than the narrow rules of the 
law of deceit.” 

The next move of the attorney-gen. 
eral’s office, according to Studley, 
will be an equity court actionto make 


the temporary restraining order q = 


permanent one. 
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Utilities 
SPAIN GIVES UP 


TELEPHONES TO 
PRIVATE CONCERN 


In Order to Secure Desired 
Development and 
Service 
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NEW YORK.—The International 
Telephone & Telegraph Corporation 
confirm dispatches from Madrid that 
the King of Spain had signed the 
decree authorizing the execution of 
a contract already approved by the 
military directorate with the Com- 
pania Telefonica Nacional de Espana, 
which was organized by the I. T. and 
T. in co-operation with leading Spa- 
nish banks, for the construction and 
operation of a general telephone sys- 
tem throughout Spain. The new 
company, it was stated, would take 
over and consolidate the existing 
government-owned telephone system 
with the systems of the principal 
private concessionaires. It is a 
Spanish corporation. 

This Spanish company “proposes 
not only to finance its operations 
very largely with Spanish capital, 
but also to encourage the fullest de- 
velopment of the manufacture of 
telephone equipment in Spain,” the 
International _ Corporation’s _ state- 
ment said: “The International Tele- 
phone & Telegraph Corporation of 
New York, besides its financial inter- 
est, will act as the technical and 
financial adviser of the new company 
in connection with the extensive pro- 
gram of expansion and development 
which will be announced in due course 
of time.” 

Spain’s system is the first in any 
European country to be taken over 
for operation and extension by the 
International. Similar negotiations 
have been under way in France and 
Italy, and further developments in 
Europe are expected. The Interna- 
tional already has an executive and 
engineering force in Spain. Spain 
is the first European country to per- 
mit a government-owned system to 
go under private control along the 
lines of American telephone systems. 
The American Telephone and Tele- 
graph Company has no connection 
with the projects of the International 
Corporation, which is a separate com- 
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pany. 

e International will develop the 
Spanish system entirely along auto- 
matic lines. On Jan. 1, 1923, Madrid, 
with a population of 766,000, had only 
15,483 telephone stations, while the 
country as a whole had but 82,500. 
European telephone communication 
has generally been impoverished by 
the war and is in need of both finan- 
|jcial and physical rehabilitation. 
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HEAVY INVESTORS 


Require to Sink $4 to $6 for 
Every Dollar of Income— 
Have Not Big “Turnover” 
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General Offices: 
211 McGILL STREET 
MONTREAL 


From Our Own Correspondent. 

MONTREAL.—The letter of J. S. 
Norris, vice-president of the Montreal 
Light, Heat and Power Consolidated 
issued to all employees in connection 
with the consolidation of the Quebec- 
New England Hydro Corporation 
with his company, contained the 
statement that “a public utility like 
ours cannot be likened to an indus- 
trial or commercial enterprise.” 

This statement has caused the edi- 
tor of owen — bulletin to in- 
ouire: at is then Ss ial 
yt en the essential 

To a proper understanding of the 
vublic utility business it is essential 
to understand the disparity between 
the volume of business done and the 
investment of public utility compan- 
les comnared with other normal mer- 
chandising or manufacturing enter- 
prises. 

In practically every other line of 
business the volume of business done 
‘s greatly in excess of the invest- 
ment. 

A erocer with an investment of 
£5000 exnects to do six times that 
volume of gross business vearly. and 
‘f he makes two ver cent. on his gross 
sales, he earns 12 ver cent. 

A retail drv woods store or a shoe 
merchant exnects to turn his capital 
approximately four times a year. or. 
‘n other words. do a business four 
times as great as the capital invest- 
ment, 

The relation of wross income to in- 
vestment is pretty generally known 
ta the ordinarv reta‘l business and 
the averare man has little hesitancy 
in thinking that the same relation- 
chin is trve of the electric light and 
nower business. 

The average electric ]}ght anda 
nower company must invest $4 to $6 
for everv dollar of vross annual in- 
same. wherein lies one of the essen- 
tial differences between it and other 
business from a financial standpoint. 
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Motor Bus Suvplementing 
Electric Street Railway 


NEW YORK.—Frederic T. Wood 
who is the president of the Fifth 
Avenue Coach Companv, operating in 
New York. has recently sunvlied a 
statement in which he predicts that 
eventually motor buses w'll supplant 
trolley cars throughout the country. 
He considers the mobility of motor 
buses their greatest ascet and 
aoe eer ag ee | provhesies that under canable man- 
avement, with service as the policy. 
the future of the motor bus system 
ie almost limitless. He presents 


j Ine sons for his statement as 
4: Largest Manufacturers of Paperboard in Canada. ae r 


ot Mills at Montreal, P.Q, Campbellford, Ont., Frankford, Ont. 1. Faster movement is possible through 
ne LAD OFFICE: 2 Seigneurs Street MONTREAL congested traffic—not subject to delavs 


by others breaking down or getting in 
Se von their path. 


Makers of FIVE ROSES FLOUR 


a Mills at Keewatin, Portage la Prairie, Medicine Hat 


DAILY CAPACITY 13,700 BARRELS 


Vice-President: 
WM. W. HUTCHISON 


President: 
FRANK S. MEIGHEN 
DIRECTORS: : 
Geo. V. Hastings, Abner Kingman, R. M. Ballantyne, J. K. Ross, 
Tancrede Bienvenu, R. W. Reford, W. i. Allan, 
Sir Lomer Gouin, K.C.M.G. 
























2. Express service may be run without 
affecting normal operation. 

8. Individual breakdowns have no gen- 
eral effect on balance of ge 6 

4. Switchbacks may be effected at any 
point to meet temporary ‘and unusual re- 
quirements of traffic. 

5. Diversion may be made from regular 
routes in case of fire, accidents, etc. 

6. Special service may be inaugurated 
over entirely new routes to hospitals, 
picnics, camp meetings and the like, on a 
moment’s notice. 

7. Less boarding and alighting acci- 
dents, since buses may be stopped adjacent 
to the sidewalk. 

8. Each unit being self-contained, the 
service is less liable to interruption. 

9. Quieter operation. 

10. Greater and more expeditious handl- 
ing and distributing capacity in and out 
of congested areas, as surface car lines 
laid in streets, blocks apart, are limited 
by track capacity of each line. Bus cap- 
acity is equal to street capacity, and in- 
stead of operating in streets blocks apart, 
may be placed on every street, parallel and 
transverse, leading to and from congested 
areas, 

11. Less weight per passenger. 


ALABAMA TRACTION 
CHANGE NOMINAL 


Transfer of Assets Involves no 
Loss to Canada, Which Only 
Had Head Office 


From Our Own Correspondent. 

MONTREAL.—The proposed sale 
of Alabama Traction to a new cor- 
poration to be known as the South- 
eastern Power and Light Company 
will affect Canadian investors little 
if to any degree at all. Canadian in- 
terest in the Alabama Traction has 
been three-fold; the company was in- 
corporated in Canada; it was pro- 
moted by a former Canadian, and its 
shares were listed. in head office at 
Montreal. But there has never been 
a large amount of Canadian capital 
in the company. 
_ The plan of exchange involves giv- 
ing 7 per cent. preferred stock in the 
new company for the 6 per cent. pre- 
ferred in the present company. 

The move is made in the interests 
of easier financing. Alabama Trac- 
tion was financed in England under 


Ground Wood . Sulphite Pulp 
Sir E. Mackay Edgar, and was in- Wood Boards and Newsprint Paper 
corporated in Canada to help with ; 


the British financing. Since the out- ‘ 
break of war it has been financed 
through an American subsidiary and 
now about 75 pér cent. of the secur- 
ities are held in the United States. 
As the company is likely to continue 
to be financed in the States, it is be- 
ing definitely made an American cor- 
poration by transfer of shares from 
the Canadian company to the Ameri- 
can. 

The holder of each share of com- 
mon stock of the Traction Company 
will receive two shares of common 
stock of the Southeastern Company. 
The shares of the  last-mentioned 
company are without nominal of par 
value, but the preferred shares are 
entitled to $100 cash on any distribu- 
tion of assets. 
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Your Income 





G chiefly with other people’s money, men 

D give unlimited time and effort to the wise admin- 

istration of business, while attention to their own 
affairs is often casual, and sometimes even careless, 

You sell your time, efforts and abilities, from which a 
profit is due you. Your “overhead” is the cost of living 
and your savings alone represents your profit. - 

Our booklet, “ The Measure of Your Income,” and our 
Budget Book will help you to iricrease your personal 
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Belgo-Canadian Paper Company 


Limited 


Manufacturers of 
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Newsprint Paper 


Jamaica Public Service 
Earnings Moving Up 


From Our Own Correspondent. 
MONTREAL. — Earnings of Ja- 
maica Public Service Corporation con- 
tinue to show increases from month 
to month. The economies effected by 
the new owners, as well as the re- 
sults of new capital investments, are 
reflected in both gross and net earn- 
ings. 
Earnings for July and for the 
twelve months ending with July com- 
pare as follows: 
July,1924 July, 1923 Increase 
$49.026.40 $44,213.44 $4,812.96 


MILLS AT 
SHAWINIGAN FALLS, QUE. 


INVEST YOUR SAVINGS 


in a 5% DEBENTURE o 


Gross 





Operating 34,009.87 32,400.24 1,609.63 

Net 15,016.53 11,813.20 3,203.33 G W. 

Interest 6,501.92 7,023.82 x 521.90 5% The Great West Permanen 
Balance 8,514.61 4,789.88 3,725.23 Loan Company 





SECURITY 
Interest Paid-up Capital ............+++++ $2,414,663.00 


Reserves ....... Secsetersvacdccss: SAQOMOUDE 
Return os ee te 


x—Decrease. 
12 Months Ending July 31, 1924 

Gross earnings ... ... ... $565,314.95 

Oper. Exp. and Taxes ... ... 385,210.35 


180,104.60 
77,134.55 


heave $102,970.05 


6,184,420.00 
HEAD OFFICE, WINNIPEG 


Wot Wasting’ 2) .ci.5 4eel : Toronto, Regina, Caigary, Edmonton, Vancouver, 
Victoria, Edinburgh, Scotland. 


Interest Charges ... ... ... 


Beiamee 2.0.6 sen ets 


OTTAWA RIVER POWER 


Construction work is now proceeding 
vigorously on the plant of the Ottawa 
River Power company. The site of the 
new dam and power house that will 
soon be the source of much additional 
power for the industries and commun- 
ities of the flourishing Ottawa valley 
is a scene of great activity. Hundreds 
of men are at work bringing to com- 
pletion this new and impressive addition 
to Canada’s wealth-creating water- 
power developments. 

Construction work got under way at 
the first of November !ast and has grad- 
ually been speeded up. It is now an- 
ticipated that the development, consist- 
ing of a power house with machinery 
installed to develop 22,500 h.p. and 
dam and substructure completed for 
further installations to add 45,000 h.p., 
will be completed by next New Year’s 
Day. Present expectations are that 
power will be turned on by December 
1, At the present time about 775 men 
are employed at the work and weekly 
some $18,000 in wages is paid out to 
these men for themselves and their 
families. 


, A standard quality grade of paper 
for every office requirement 
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ment in Eastern Canada south of the 
St. Lawrence River, and will give to NEW YORK.—F. W. Woolworth Co. 
Southern Canada Power Company much | report sales for August and the eight 
new power that is badly needed to meet! months with comparisons as follows: 
the growing demands for energy in the 1924 1923 

company’s fertile area of service. The} August $ 16,927,324 $14,964,726+13.11% 
original development at Hemmings Falls| 8 mos. 124,170,209 110,668,615+12.20% 
will produce 30,000 h.p, which will later All districts reported an increase in 
be increased to 40,000 h.p. August over last year, the gain in the 
western districts being good. Of the 
increase reported for August, old stores 
accounted for $1,118,410, or 17.47 per 
cent. over their sales last year. In the 
Superior Traction Conipany, due October] eight month period old stores were re- 
1st, will be postponed in all probability,}-sponsible for $8,194,573 of the gain, 
no meeting having yet been held for its| this increase representing a gain of 
declaration. It is not anticipated that| 7.40 per cent. over their business in 
the dividend will be definitely passed; | the same period preceding. 


the directors are said to be hoping for acheciealanansiitieenae tps 
an improvement in conditions which will MUNICIPAL IMPROVEMENTS 
“@ne more filling station, gentle- 


warrant action. The dividends are cum- 

ulative. They were deferred for the| men,” announced the president of the 
three latter quarters of 1921, but the} board of selectmen happily, “and the 
arrears of three per cent. were made up| village will be able to remove all the 


during 1922 and 1923. lamp posts on Main Street.”—Life. 


WOOLWORTH SALES INCREASE 
SOUTHERN CANADA POWER 


Hemmings Falls, on the St. Francis 
River in the Eastern Townships of 
Quebec, is just now one of the busiest 
spots in Canada. Some three hundred 
and fifty workmen are hurrying fgrward 
the construction of the new water-power 
development of the Southern Canada 
Power Company. Work has been under 
way on this development since Novem- 
ber, 1928, and according to present in- 
dications the 30,000 h.p. to be initially 
installed will be available in March of 
next year. Power will be turned on be- 
fore that date. “Juice” from the de- 
velopment will be fed into the transmis- 
sion and distributing system of the 
company from about the first of the 
year if the current rate of construction 
progress is maintained. 

When completed, this development 
will be by far the largest power develop- 
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DON ROUYN 
Gold Mines Ltd. 


Exceptionally well-placed holdings 

in the rich, new Rouyn fields. 
Send for FREE MAP of 
the ROUYN and full in- 
formation. Steck now 

offering. 
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412 Dom. Express Bidg., Montreal. 
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EVERETT IS STRONG 


Accompanying reports that some good 
looking veins have been opened up on 
. the' property and the rumor that the 
report of an engineer who has been 
investigating will be of a favorable 
character, a marked demand. developed 
for Everett with an advance to 7%. 


Malcolm Stobie, senior partner of 
Stobie, Forlong & Company, has been 
elected a member of the Standard Stock 
and Mining Exchange. He has _been 
identified with the development of sev- 
eral mines in Northern Ontario, and 
will now give particular attention, to 
the mining market. 


THE FINANCIAL POST 


: of the Mines for the Investor 


PROMISING CLAIMS 
BEING PROSPECTED 
IN ONAMAN AREA 


Considerable Activity Re- 
ported and New Finds 
“Made 


The new gold camp on the South 
River, is situated 20 
mues south of Tashota, and about 15 
miles east of Lake Nipigon, holds out 
addtional promise of bringing in 
some new gold-silver ore .es. R 
cent geologic mapping by T. L. Gled- 
hill, of the Ontario Department of 
Mines, has disclosed a belt of highly- 
tilted sediments of the Temiskaming 
type over a length of ten miles or 
so. 

These sediments, in bands 30 to 50 
chains wide, have a curving strike 
and swing about the noses of intru- 
ee bosses of oe massive gold- 

ng granite o goman aspect. 

The strike of the veins parallels 
this igneous contact rather faith- 
fully, and the majority of the veins 
are found about a mile or so out from 
it. Country rock consist of Keewatin 
greenstones and Temiskaming con- 
glomerate. * 

On the original discovery of the 
Onaman area, the Brennan-Brans- 
strom-Pauloski group, the Canada 
Mines Syndicate of London, Eng., has 
erected a set of camps and has a 
crew of men at work, under the 
supervision of Frank James, carrying 
out an exploratory program. On this 
nroperty the main vein system has 
been shown up for a distance of 1,600 
feet, over which le the vein 
oe and mineralization look prom- 
ising. 

is vein system has a northeast 
strike and lies to the south of a mass 
of quartz porphyry. 
Recent Discoveries 

Among the more recent develop- 
ments in the camp are two interest- 
ing discoveries which have been made 
on the southwestern end of the belt. 
On the Wells-Johnston group, about 
60 chains southwest of mileage 57 on 
the eastern boundary of the Nipigon 
Forest Reserve, a new vein system is 
being uncovered by the owners. 

Several different veins here show 
strong mineralization over good 
widths, and, while these claims are 
still in the moss stage, the owners 
state that satisfactory gold values 
have been obtained from the few as- 
says made to date. On the Bran- 
strom-Middleton-Pauloski group to 
the west of the Wells-Johnston sev- 
eral veins have been found which are 
now being uncovered preparatory to 
sampling. One of these veins now 
shows a width of 30 feet of quartz 
well mineralized with finely dissem- 
inated pyrites. ’ 

An interesting feature of this sec- 
tion of the camp is the occurrence of 
silver values in several of these gold 
quartz veins, assays of from 12 to 
37 ounces havin nm obtained. In 
this vicinity, cobalt bloom has been 
found associated with calcite in the 
diabase. 

Encouraging gold values are also 
being turned up along the belt just 
to the south of Two Mile Lake to- 
wards the western end of the stak- 
ings. On K. K. 797, and K. K. 798, 
Kenty Brothers have shown up gold 
quartz veins associated with por- 
phyries in the green schists. 


Kirkland Lake Mine 
in Better Position 


The eighth annual report of the 
Kirkland Lake Gold Mining Com- 
pany, is now going forward 
to shareholders, and in it they are 
informed by President F. L. Culver 
that the company is amply financed 
to carry on exploration to a depth of 
2.500 feet. if necessary. He states: 
“From the most recent developments 
in the camp we believe that extensive 
development at these lower levels on 
your property would bring your com- 
pany as rich returns as are being 
enjoyed by other mines in the Kirk- 
land Lake area.” The financing for 
this extensive development was se- 
cured through a confract consum- 
mated early in_ the year with the 
Anglo-French Exploration Company 
of London, England, and associates 


Little Hope Now for 
Porcupine-Davidson 


A report being sent to shareholders 
of. Porcupine-Davidson indicates that 
hope is practically abandoned in con- 
nection with the development of th‘: 
property. An exam‘nation of David- 
son Mines by R. H. P. Bullen,.a Brit- 
ish engineer, in ~“laboration with H 
A. Kee, is understood to be disap- 
pointing in character. Mr. Bullen’s 
examination of tle property was 
made vursuant to an understanding 
that the London agents of the com 
vany should be allowed to have ar 
examinat’‘on made as soon as the 
workings could be unwatered after 
the new shaft had reached the 500-ft 
level. Mr. Kee co-operated with Mr. 
Bul'en in sampling the propertv. T 
nreliminary report of Mr. Bullen ic 
that the average of the assay values 
of his samvling of the mine is unpav- 
able, and that conseauently he can- 
not confirm the renort of R. C. Fiel4 
ine and Messrs. Rent. and T*- 
wnon wh'ch the Devidson Consolidated 
Gold Mines, Timited. solqd the prop- 
erty to the Porcupine-Davidson. 


RFGINA REEF 
Dewatering has been concluded on 
Regina Reef and the plant and equipment 
helow ground have been found to be in 
estisfactorv shane all thines considered. 
The ore showines in the three veins 
have been found to coincide with the 
old assay mans, Work has now been 
started on the samrline and definite 
results should be available in the course 

of the next month. ' 


Crown Reserve Shares 
Weak at Bad Time 


Crown Reserve stock has been quite 
weak recently. This is bound to prove 
embarrassing to the directors who are 
about to make an offer of additional 
stock to shareholders at 60 cents to 
finance a new mill. There are some 
who see in the low price of the stock 
a move to try and force about an of- 
fering of the treasury shares at a 
lower price. Recently the shares 
broke to a low of 43, rallied to 53 and 
are now selling around 50. Crown 
Reserve shares are widely held and it 
is believed that there is a heavy mar- 
ginal holding so that weakness on the 
part of the issue is bound to bring 
about considerable forced selling. 


ONTARIO ZONE 
TO LEAD WORLD 
WITH MINERALS 


That is Opinion of F. H. 
Hamilton, London 
Financier 
“Look at the number of representa- 


tives of big London financial houses 
now in the Dominion examining and 


reporting upon the discoveries of pros- |}, 


pectors in all parts of Canada, and 
especially in Ontario and Quebec.”— 
Interview with London Financial News. 

“Even the most conservative mining 
element are beginning to recognize the 
penny that Ontario may, within the 
ifetime of this generation become the 
centre of one of the greatest metal min- 
ing industries in the world.”—Letter to 
London Statist. 

“Within the next 20 years in Ontario 
mining zones there will be built up the 
largest metal mining industry in the 
world.”—Interview with Toronto Mail 
and Empire. 

F. H. Hamilton, a London finan- 
cier, associated with numerous com- 
panies, interested in South African 
and Ontario mines, the latter includ- 
ing Keeley, Viporid and Canadian 
Lorrain, has been credited with the 
above remarks anent Canadian min- 
ing outlook. He is now in Canada on 
a visit to the properties of the com- 
panies with which he is associated. 
Mr. Hamilton and his associates have 
been fortunate in their ventures in 
Canada. Through the Huronian Belt 
Co. they acquired a heavy interest 
in Keeley, Vipond and Canadian Lor- 
rain. e latter company they 
organized to take over the old Maid- 
ens property. Keeley is a success, 
paying dividends at present at the 
rate of 24 per cent. pond is pro- 
ducing and earning ten per cent. 
while carrying out a are See 
ment program. Canadian Lorrain is 
just a proven mine and it is likel 
that Mr. Hamilton will discuss mill 
plans while on his visit here. 

Mr. Hamilton has been frequently 
cited as the representative of London 
interests who adopted sane business 
methods to their mining speculations 
here. They secured the services of a 
high class engineer, Dr. J. McIntosh 
Bell. They decided against long dis- 
tance supervision and placed a Cana- 
dian executive, in touch with mining 
methods of the Dominion and close 
at hand, to direct affairs. Their plan 
worked well. . 

Mr. Hamilton sees a great flow of 
British funds coming for mining de- 
velopments. Business men of Lon- 
don, bankers, financiers and others 
who count are permanefitly impressed 
with the stability and possibilities of 
mining in Ontario. he savs, and to the 
recent visit of Hon. Chas. McCrea, 
Ontario’s minister of mines, he at- 
tributes not a little of this feeling 
of confidence. Of Mr. McCrea, he 
Savs: 

“Hon. Mr. McCrea by his forcefulness 
and his careful representation of the 
situation has done a great deal to re- 
move the skepticism that has prevailed 
in Tondon.” 

He expresses the opinion that any 
worthwhile proposition. sponsored by 
the right people and taken to London 
will receive a_ friendly reception 
among the inveSting mining public 
in England. 


Castles Ore Reserves 
Are Materially Higher 


Castle Trethewey ore reserves stand 
at 2.887849 ounces, an _ increase 
from 1 263,424, the total of a’ year 
ago. The average content per ton 
etends at 48.8 ounces, a rise from 
42.2. These facts are reveale/ in the 
annual revort. Production since the 
mil] started reached 270740 ounces 
from 3.748 tons of ore. The companv 
eold 145.275 ounces for $93.°84 and 
€71.054 was received for si'ver in 
transit. Coneentretes on hand are 
velved at $70.282. Gross revenue was 
£237.821. costs $107 757, general $15.- 
891. leaving a surplus of $114,872. 
R. J. Enis. consulting engineer. says: 

A total of 2.941 feet of drifting and 
cross-cutting was accomplishéd during 
the vear. From this work 5253 tons 
of ore were obtained. of which 3.861 
tons were added to No. 8 dumn, and 
the remainder was put through the 
mill. Develonment work was carrie? 
ant on seven levels, and very nromising 
results were secured. In addition to 
the work that has been completed the 
number of branching veins containing 
“ood values were encountered, but 
these have heen left for further ex- 
vloration. No development woik was 
done to the north or south for the pur- 
noresof opening up parallel vein svs- 
tems, but this important work will he 
under way in the near future. Minine 
onerations indieste that the average 
stoning width will be about 60 inches. 
Owing to the erratic nature of the ore 


hodv. hlecked ore is necessarily limited | ¢ 


to small extensions from known 


posures. 


TOUGH-OAKES-BURNSIDE 
Tongh-Oekes was one of the active 
stocks of the week, demand developing 
on the prosvect of the mill property 
being opened next week. It is stated 
that the value of the ore in the dump 
is approximately $14. 
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SELLING SHARES AT 
DISCOUNT WORKS 
SUCCESSFULLY 


Assessable Shares Are Sug- 
gested as the Only 
Alternative 


By D. E. CUSHING, 
Mining Editor, The Financial Post. 


The Canadian practice of selling 
mining shares at a considerable dis- 
count is one which England does not 
approve. It is a matter of method 
only. In England they pay par or bet- 
ter, but when shares are offered there 
it is generally in a proven mine with 
considerable ore blocked out. The 
preliminary development is rarely 
financed by a public offering, just 
the same as few of the English en- 
terprises in Northern Ontario to-day 
are being financed by public offer- 
ings. In Canada, mining has not 
reached the stage where wealthy nfen 
are willing to go in and take all the 
preliminary chances, The public are 
thus invited, and, to make the offer 
sufficiently attractive, the selling at 
a discount method is employed. 

_ This method has worked very well 
In Canada, and in the United States 
also. The all-important question has 
een the amount of discount shares 
should be sold at. THE FINANCIAL 
POST hag been quite critical of con- 
cerns that have been disposing of 
large blocks of their treasury shares 
at 90 per cent. discount, contending 
that it is impossible to make a mine 
on 10 and 15 cent stocks. Many new 
ventures find it expedient to get 
their early funds at such a price, the 
funds being used to meet preliminary 
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expense, and, perhaps, do some dia- |. 


mond drilling. 

Where the sale of stock at this 
price is not more than around 10 per 
cent. of the capitalization there is 
little danger. Besides, those who 
take the early and greatest gamble 
are entitled to a little better deal 
than those who come in later when 
the element of chance has _ been 
greatly reduced. Future sales are 
generally on a rising scale, the higher 
return to the treasury, the better 
chance the company will have of 
carrying throngh without a reorean- 
ization. THE FINANCIAL POST 
has always contended that it is bet- 
ter to sell a man 1,000 shares at 30 
cents and carry the concern through 
successfully, than to sell him 3,000 
shares at 10 cents, only to have to 
reorganize later and cut his holdings 
to 1,000 shares in the end. A great 
dea) of ill-feeling is caused by the 
reorganization, and, besides, the com- 
pany is faced with the double selling 
costs, as well as reorganization ex- 
pense. The advantage of getting 
stock cheap is quite apparent. Suc- 
cess results in material appreciation 
in value, while when the dividend 
period is reached, one 10 per cent. 
dividend pays for a 10 per cent. 
stock, and the rest is velvet. It 
might be noted that practically all 
the big mines of the north have been 
financed by the sale of shares at a 
discount. 

There are those who question 
whether or not the stock in a pros- 
pect is worth cents a share or 
around that price, and their solution 
is assessable stock in preference to 
the present general policy of issuing 
fully-paid, non-assessable shares. 
There is one company, Premier Pay- 
master, opersting in Northern On- 
tario with assessable stock, and there 
are many things about it to recom- 
mend it. 

It is the best, and, in fact, the 
only method of protecting the treas- 
ury of a developing company, is the 
main contention in favor of assess- 
able stock. Large blocks of cheap 
stock, fully paid, are always hanging 
over the market when future financ- 
ing is proposed. In ordinary busi- 
ness it is not considered good policy 
to jump in and sav a million dollars 
shall be sunk in this or that venture. 
Rather is a certain amount ventured. 
and then the advisability of going on 
considered before putting more in. 
In mining, the price, with non-assess- 
able shares, to make the venture a 
success, must always be the price of 
a proven mine. 

In the matter of assessable shares, 
a call, say five cents a share, is made. 
When the second call comes, an in- 
vestor will weigh the matter before 
he goes further. If he thinks he has 
gone as far-as he feels justified, he 
will likely find a market for his 
shares around half the paid-up price. 
The purchaser will- then go on with 
the assessment. In the end it is 
doubtful if the shareholders will pay 
a greater price for their shares than 
the shareholder who buys the fully 
paid shares, unless a company desires 
to go on with quite a low capitaliza- 
tion, in which case the shareholders 
might be called on for assessments 
that mieht carrv their purchase pr'ece 
close to par. The Michigan copper 
mines were all financed by assessah!- 
shares, and when Goldfields, Nevada 
failed. its reorganization was accom- 
nlished successfully by assessable 
shares. 


ee 
VIPOND’S GOOD SHOWING 


The latest surface showing on the 
Vipond property looks extremely good. 
according to J. Mackintosh Bell, man- 
aging director, on his return to Toronto 
vesterday after a tour of inspection of 
the various Northern Ontario proper- 
ties in which he is interested. He states 
that the outcrop was found at a point 
about 200 feet from the Porcunine 
Crown Mine and 300 feet from the Hol- 
linger. It is at a considerable distance 
rom the present working of the Vi- 
pond. This vein, which is designated 
No. 16, has been stripped over a dis- 
tance of 200 feet. Gold values were 
encountered for 80 feet of this dis= 
tance, averaging about $14 across a 
width of 42 inches: the values are 
erratic. The possibilities are interest- 
ing because this vein is at consider- 
able distance from the underground 
workings at the mines, 
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A Message to Investors 


HE majority of stocks on the Mining 
Tbcard are selling far below their in- 

trinsic value, but those who study the 
markets hold the opinion that this fall will see re- 
newed buying sufficient, to bring about substantial 


price advances. 


Our Market Despatch will keep you informed on the 
ituation, and will assist you to judge market move- 


sents. 
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Quebec Rand Being - 
Financed in Montreal 
From Our Own Correspondent. 
MONTREAL.—Preliminary finan- 
cing for Quebec Rand is now being 
arranged locally. The company has 
a capitalization of $5,000,000 and stock 
is being offered through Beauvais & 
Company. 
Quebec Rand has three groups of 
claims in Rouyn, all of them consid- 
ered to be in favorable locations, 


HIGHER SILVER PREDICTED 

According to the London Economist 
the indications are for better markets 
for. silver. “There are very important 
commitments for continental account 
which will have to be reckoned with 
over the next few weeks. A large quan- 
tity of silver will probably be taken 
off the market and this means that the 
short interest will have to look out. 


MINING STOCK QUOTATIONS 
WEEK ENDING SEPTEMBER 9 
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6171 ° 


| Nipissing 
McIntyre. 
Crown Res. 
Castle 
Dome 
Lorr. Cons. | 
The latest issue of jf 


Gibson’s Fortnightly }} = 


Mining Review in- i 
cludes the latest news | 
from the above prop- ff 


erties and will be in- | ~ 
teresting to actual or > 


prospective stock- ff 


holders. 3 
A copy upon request. || 
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Newray 
Shareholders 


will be particular! 

interested in the lat 
est issue of the “Min- 
ing News.” J 
It contains an article 


on the Coniagas In- = 


terim Report. A copy, 
gladly. 
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International Nickel Corp. has now |] 
18,000 shareholders, of whom there af@ — 


4,500 in Canada. The largest individual 

shareholder has 20,000 shares. 
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CROWN OUTLINES 
CHARGES AGAINST 
HOME OFFICIALS 


Opening of Trials Which 
Interest Financial 
World 


At the opening of the trials of the 
Home Bank officials in Toronto, this 
week, Special Crown Prosecutor D. 
L. McCarthy outlined the course 
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which the Crown intends to pursue. 
Yokohama 88ST. FRANCOIS-XAVIER The first charge considered ne that 
MONTREAL a aren G. en chief account- 
ant and secreta of the defunct 
Toronto _ New York bank; the accusation is that returns 
~ ff Atlantic City Baltimore made to the government were false, 
: Richmond deceptive and inaccurate. 








Taking the return for the month 
ended May 31, 1923, Mr. McCarthy 
called attention to the rest or reserve 
fund, which he emphasized as a most 
important factor and one which re- 
flected the prosperity of the bank. 
“The Crown will contend that there 
was no rest or reserve fund at all 
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itreal and New York z eps: titious entry,” “y denote any = 
a The Owner who Pp us gards the amount appropriated to 
a "the privilege of discuss- pay the last quarterly dividend at 
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; 2 operation may rest as- e sai e Crown would decl 
DILWORTH ‘ “ sured that we will tell that to be a deceptive entry, haview 
, him quickly and accurate- in mind Section 87 of the Bank Act, 
ONS 328 ly just what this Com- which makes it obligatory not to 
MONTREAL ; ae ean do for him, and declare a dividend which would im- 


not waste his time with 
| the tedious vapidities of 
© go-called salesmanship. 

_ We haven’t any time to 
lose ourselves. 


vair the capital of the bank. 

On the assets side of the return, 
amounts due from banks and bank- 
ing correspondents in the United 
Kingdom, and amounts due from 
banks and banking correspondents 
elsewhere than in the United King- 
dom, and correspondingly, on the 
liabilities side of the return, amounts 
due to banks and banking correspon- 













-“‘THOMPSON-STARRETT 






. Company, Limited dents in the United Kingdom and 
ae amounts due to banks and banking 
, Building Construction correspondents elsewhere than in 


the United Kingdom, the Crown in- 
tended to show that apparently no 
effort was made to include these at 
the rate of exchange prevailing on 
the date of the return, The amount 
involved ‘in these items was about 
$100,000 the Crown remarked. 
“Never Properly Issued” 

Under the heading of railway and 
other bonds, debentures and stock, 
an item aggregating almost $3,000,- 
000, the amount and entry were iden- 
tical in the monthly statement of 
May 31 and the annual statement of 
May 31, except that the latter had 
the words added, “Not exceeding 
market value.” 

“What we complain of is that, in 
the first place, certain securities were 
included which never had been 
properly issued to begin with, while 
other stocks, we will show, had no 
market value at all,” he declared. 
“If these were small amounts it 
might not be so important, but in- 
asmuch as these amounts represent 
about $2,500,000 it becomes a mat- 
ter of great importance that these 
railway bonds, stocks and other de- 
bentures should have been properly 
and accurately valued. The Crown 
charges that securities were added 
which did not exist, and others were 
added which had no market value 
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yre Therefore, if there had been a lack 
CORPORATION - LIMITED - of cash in the bank, these securities 
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Regarding “Call Loans” 

As regards call and short loans not 
exceeding 30 days in Canada, Mr. 
McCarthy explained that a call loan 
is a loan which can, if necessary, be 
readily turned into cash. The Crown 
charged that under this heading was 
included accrued interest on different 
securities, which, of course, was not 
readily realizable, thereby rendering 
it a false and deceptive statement. 

“I propose to show that the list 
of call loans was sent regularly to 
the head office and it was the duty 
of this chief accountant in making 
up the statement for the Government 
to have seen that the call loans 
really were call loans, and not items 
like accrued interest on loans, which 
could not have been readily realized 
upon in the event of a ‘run’ upon 
the bank or a shortage of cash,” the 
Crown stated. 

Current Loans Padded . 


“As regards current loans and dis- 
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at present market price yield over 7 
oad fent., afford one of the most attractive 
; nt opportunities at the present time. 
: company’s assets are valued at over 
$12,300,000, or more than two and one-half 
times the outstanding bonds. 
Net earnings in the last seven years aver- 
Sged more than three times the bond interest. 
Tt is probable, as in the case of a number 
Tr commodities, that the settlement in 


other items at figures which did not 
represent their real value, and 
apparently no attempt was made to 
calculate what the losses were or 
might be on these different items so 
as to give a true and clear account 
or statement as to what the real cur- 
rent loans and discounts in Canada 
~mounted to. The figure at which 
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chief accountant has capitalized the 
interest for years back and has 
charged the loan plus the capitalized 
interest as an asset of the bank, 
which we say, was not an asset at 
all, but more of a liability.” 

Taking the three items, railwav 
and other bonds, call and_ short 
loans and other current loans aggre 
gating about $19.000000. the Crown 


ies 


MEMBERS MONTREAL STOCK 
EXCHANGE 


83 Notre Dame St. W., Montreal 
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iD oe ee “4 a ST. E. TORONTO |] | sllezed that at least $10,000.00 of 

. 847-16 3438-4 85 86 RNMENT, MUNICIPAL, this should have been tiured i 

ws AND overdue debts, and the Minister of 

cu is 18% 1} 3 4 RAILWAY BONDS Finance would then have had warn- 
+++ 8.00 8.00 8.00) Bath ad ing of the condition of the bank. 

+++ 6.25 6.20 6.4008 3 And so on, down the list of assets 
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Current Events in Banking World 


Carthy charged irregularities which 
the defendant should not 
allowed in the return. Similarly, the 
same remarks applied to the June 
80 return, he said. A lengthy, but 
similar, exposition of affairs re- 
garding the annual return was made 
by Mr. McCarthy. 





Staff Gossip 





Miss I. J. Bell, of Beaverton, is now 
the paying teller of the Standard Bank 
having replaced E. J. Waddell, of Sun- 
derland, who is transferred to West 
Hill.—The Express, Beaverton. 


* 


H. J. Neale has been appointed man- 
ager of the Canadian Bank of Com- 
merce, at Treherene, Man., filling the 
vacancy made by R. P. Morrison, who 
has ‘been transferred to Winnipeg.— 
The Tribune, Winnipeg. 

* 7 . 

G. L. Waugh, manager of the Cana- 
dian Bank of Commerce, Truro, has 
been transferred to Dunnville, Ont. Mr. 


Waugh’s successor here is E. Holmes, 
= the Halifax office—The News, 
ruro. 


Wilfrid J. Gravel has been appointed 
manager of the Tecumseh branch of 
the Provincial Bank of Canada, after 
five years as accountant at the London 
street branch, Windsor. — The Star, 
Windsor. 


E. M. Good, manager of the Union 
Bank at Kinburn, Ont., has been ap- 
pointed to succeed J. F. Stewart, at the 
Wiarton branch. Mr. Good will not go 
to Wiarton as an entire stranger as he 
was accountant there about 10 years 
ago. Since that time he has been man- 
ager at Hillsburg, and was manager up 
till about two years ago at Hepworth.— 
The Free Press, London. 

. 


Gordon Brown, manager of the Cana- 
dian Bank of Commerce, Rainy River, 
for the past five years, was recently 
waited upon by a deputation of busi- 
ness men of the town who expressed 
the regret felt by the citizens in his 
removal from their midst and at the 
same time presented Mr. Brown with a 
“Parker” pen and pencil. Mr. Brown, 
who is leaving on an .extended motor 
trip to the Pacific Coast, having been 
granted sick leave, suitably replied. We 
have no hesitation in stating that Mr. 
Brown has proven himself one of the 
best managers that the Canadian Bank 
of Commerce have ever had the priv- 
ilege of placing in charge of their 
affairs in this.town, and he has done 
much to promote the prosperity of 
their affairs at this noint, while never 
lacking his share of the burden in help- 
ing along anything started for the goo? 
of the population as a whole. — The 
Record, Rainy River. 





DOMINION BANK CHANGES 


The Dominion Bank announces the 
appointment of Dudley Dawson, for the 
past three years manager at Vancouver, 
to be manager of its Toronto branch, 
King and Yonge Streets. Mr. Dawson. 
who entered the bank in 1896, is a 
banker of wide experience. After serv- 
ing at various branches, he was ap- 
pointed assistant inspector at the head 
office in 1908, and assistant manager 
at Winnipeg in _1909, returning to the 
head office in 1916, where he filled the 
position of Eastern inspector. 

A. A. Atkinson, for the past two 
vears assistant manager at Toronto 
branch, replaces Mr. Dawson at Van- 
couver. Mr. Atkinson has been on the 
staff of the bank for twenty-two years 
and has filled the post of manager at 
Whitby and Deer Park branch, Toronto. 


Weekly Bank Clearings 


(Tp compertann with came weeb last veer) 














EASTERN CITIES 
Sept. 6.1923 Sept. 4, 1924 


ee $ 2662.8°9 $ 2.623.735 
a eee 2,649.378 4,310.64 
Moncton 795.551 803.250 
Sherbrooke 96 545 913,697 
Ouebec 5.208.796 4.742.270 
Montreal ...... 90.920.588 105.584,109 
Ottawa 6,495 970 §,392.014 
Wineston ...... 700.454 571,793 
Peterboro ..... 754,877 618,005 
Toronto ....... 87.194.914 84,400,300 
Hamilton ...... 6,250,251 4,876.565 
Brantford 728.275 723,527 
T.ondon 2,796 .456 2.275.521 
Kitchener ..... 89R,1R3 629.326 
Windsor 3,473,542 3,028,845 


Total East . .$212,905.169 $221,510,307 
WESTERN CITIES 


Sept. 6.1998 Sept. 4. 1994 
Fort William .. R92.RN2 754.252 
Winniveg $2.299.199  36,224.129 
Rrandon 591 9R4 594.994 
NU a ia a ia 8.091.627 2.628 29 
Moose Jaw 1,115 497 R48 20" 
Saakatoon ..... 1,898.957 1,240 129 
Prince Albert $31,794 8N6.R72 
Tethbridge 704.749 94,291 
Fdmonton ..... 3.581.698 3.927,4N? 
Calwarv ....... 4,198 NG 4, 5A RRA 
Medicine Hat.. 222.918 278.424 
N. West’minster 578 227 651.726 
Vancouver 14.272.179  14.176.%45 
Victoria 1,658,693 1,621,556 


Total West ..$ 66,104,155 $ 68,663,918 


BANK CLEARINGS 
% Changes From 1923 





Fastern Eiht 
Cities August Monthe 
ee — 11 0 
Taronto —1K.2 — 27 
Ottewa — 6n — 9.7 
Nnehee .... —2n.2 — 3.4 
Halifax +121 — 40 
PORTION © one 54d 604 00 —22.0 —184 
es OOMM: \vaxctwrndied ie — 264 — 1,9 
COR Fos cnc csathec es —4.4 —~— an 
ORUTONE ks cade see —21.4 — aR 
Peterborough . .. . + 428 + 3.4 
Sherhrooke ........... —11.2 — nA 
Witehener ............ —17.6 — 78 
ER Pore —fn.4 — &n 
ONO «- an.ods ohn ds ke —15.4 —22.7 
SEMEL 1565955 s'aweue es © — 19 + 3.1 
Western Cities— 
WT URROUNE bas cb sede bes +22.9 + 54 
Vancouver ......0...05 + 8.7 + 27 
CMOPW-\ Whe 4k 5 Ale Ged + 2.1 +287.2 
WOOGIE sc sires ca ce +10.9 +185 
WP ROMRUOR 2. o's62 oes h ees — 48 — 01 
PNR res So avers —I1RR — 42 
MO. oc carheseasis — 7.5 — 7.5 
Tethhrid@e ........... —21.2% — RO 
Ragkatoon .......0060 — on + Bn 
Moone Tow ........... — 28 + 2.1 
Fort William ....:.... —22.4 + n4 
New Westminster .... +12. + 79 
Medicine Hat ........ — 4f + 1.5 
Prince Albert ........ — 19 — 41 
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and the list of liabilities, Mr. Mc- 
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FARMERS’ PROFIT 
BASED ON PRICES 
MORE THAN YIELD 


This Year’s Western Rev- 
enue Will be Larger 


‘Than Last . 
From Our Own Correspondent. 
REGINA.—“The friend of the 


wheat producer to-day is the pessi- 
mist,” so reads the first line of an 
editorial in the Swift Current Sun, 
after which naive statement the 
editor seeks to prove that he is a 
friend of the wheat grower by en- 
deavouring to prove that estimates 
of crop experts are wrong and the 
western wheat crop is certain to be 
considerably under three hundred 
million bushels, which is about the 
figure set by prominent wheat 
authorities of both the United States 
and Canada. : 

The Interprovincial Wheat Pool 
Selling Agency takes the same 
ground and A. J. McPhail, president 
of the selling agency and of the 
Saskatchewan Wheat Pool condemns 
what he calls “exaggerated crop 
estimates which are misleading and 
detrimental to the farmers,” and de- 
clares that a drop of nearly four 
cents a bushel in the price of wheat 
on the Winnipeg market followed the 
publication of a crop estimate by 
one of the leading Canadian authori- 
ties on crop conditions in the West, 
prepared from reports of hundreds of 
correspondents after a personal in- 
spection trip by automobile covering 
many thousands of miles. 

“The report is misleading,” said Mr. 
McPhail, “because it is based on the 
supposed acreage sown to wheat and 
takes no account of the fact that hun- 
dreds of thousands of acres have since 
been plowed under. 

“The Winnipeg newspaper report gives 
the Saskatchewan yield at 16 bushels; 
Manitoba, 22; and Alberta, 18,” he con- 
tinued. “This with an acreage of 12,- 
500,000 in Saskatchewan would mean a 
crop of 200,000,000 bushels, while Al 
berta with 6,000,000 acres would pro- 
duce 108,000,000 bushels, and Manitoba 
with an acreage of 2,500,000 would pro- 
duce 55,000,000 bushels. This would 
give a total yield of 363,000,000 bushels 
for the prairie provinces. 

“The inter-provincial Wheat Poo! 
Selling Agency estimates the yield in 
Saskatchewan will be 150,000,000 bush- 
els at the outside, with 70,000,000 or 
75,000,000 bushels in Alberta and 37,- 
000,000 to 40,000,000 bushels in Mani- 
toba. This estimate of 265,000,000 
bushels for the three provinces at the 
best is based on reports received from 
86,000 farmers reporting on their own 
districts.” 

Lhe Saskatchewan wheat crop has 
ertainly been traveling in hard luck, 
sut has put up a magnificent fight 
ind is coming home_ surprisingly 
trong at the finish, all things con- 
idered. After drought had done its 
worst and the wheat-stem. saw-fly 
had nibbled it here and there, and 
rust had pounced upon it here and 
there in the south eastern part of 
the province, a terriffic windstorm 
shook it severely on Saturday, Aug. 
30, and frost nipped it in the low 
places the folowing night. The wea- 
ther has been idea) since, harvesting 
is going on apace, and farmers are 
acknowledging that the crop may not 
be so bad after all when threshing 
returns are in and that the total yield 
may be closer to 170,000,000 than 
to 150,000,000. The sample is ex- 
ceptionally good and some bumper 
yields are being cut in southern and 
south western Saskatchewan, some of 
the yields there being estimated as 
thigh as 35 to 45 bushels to the acre, 
although these, of course, are the 
exception. 

The past two years the wheat crop 
of Saskatchewan has exceeded 250,- 
000,000 bushels, and the most opti- 
mistic estimates put this year’s crop 
50,000,000 bushels less than 1922 and 
1923 yields. However, the price pro- 
mises to be so much better that while 
some farmers will be worse off this 
year, others will be a great deal better 
off and as the crop will be about the 
least expensive to harvest and thresh 
that was ever grown in the province, 
the net results to the province should 
mean a wider margin of profit on the 
whole, even if these profits will be 
ag’ unevenly distributed. 

at the prosperity of the farmer 
depends much more upon the -prices 
received for his products than upon 
the volume of his production is shown 
very clearly by the records for Sask- 
atchewan of the past five years. Of 
these five years, the one in which the 
highest value for all agricultural 
products was received by the farmers, 
that is lumping together the proceeds 
from grains, other crops, dairy and 
miscellaneous products, was 1919. In 
that year the total return to the farm- 
ers was $636,415,107. In this country 
the principal item of the farmer’s 
income is the wheat crop, yet in that 
year the yield of wheat, 89,993,685 
bushels, was much the lowest of any of 
the five years, but one of the highest 
in value the reason being, of course, 
that the average price of wheat on the 
farms in that year was-$2.08. Con- 
trast this with the year 1923, when 
the value of all agricultural products 
was only $448,076,044 as against 
$636.415,107. Yet in 1923 the wheat 
yield was 252,622.000 bushels. That 
is to say that with a yield approach- 
ing three times as great, the farmers’ 
income was nearly two hundred mil- 
lion dollars less, owing to the fact 
that the price of wheat was down to 
65 cents per bushel. Comparing the 
vears 1920 and 1922, we find that in 
1920 the total value of agricultural 
nroducts was $550641.471 while in 
1922 it was $505.818.966, although 
in the latter vear the wheat yield was 
250,167.000 bushels. or very nearly 
two and one-half times as ereat as 
in 1920. Taking the years 1919 and 
1921, the figures furnish the same 
undeniable proof that it is the price 





and not the volume of production 
-which makes for prosperity in agricul- 
ture. In 1921 the farmers’ total in- 
come was $444,937,773, the smallest 
during the five years, but the wheat 
yield amounted to 201,347,483 bushels 
as against only 89,993,685 in 1919. 


Exchange 








The underlying movement in the 
exchange markets during the week 
was the depressing effect on the 
European currencies, of the continued 
demand for American exchange on 
the part of British and continental 
importers for the purchase of raw 
materials and other products from 
the United States and Canada. This 
is the time of year when Europe be- 
gins to buy large quantit’es of gra‘r 
and materials from this side, and 
pressure for commercial bills for this 
purpose normally induces a fairly 
general decline in European quota- 
tions, 

The Canadian dollar is not yet ma- 
terially affected by the sale of our 
grain, as will be the case when 
Britain begins a serious buying move- 
ment, Exchange remains at or near 
par in New York, with an occasional 
small discount in relation to the 
American dollar. 
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THE 
CANADA NATIONAL FIRE 


Last Year INSURANCE COMP, 
z High Low High Low ANY 
Sept. 4 Par Par 2 7-16 2 3-8 
Sept. 5 Par x182 2 7-16 2 18-82 HEAD OFFICE: WINNIPEG, CANADA 
Sept. 6 Par ar 2 1-2 2 7-16 
Sept. 8 1-32 Par 2 33-64 2 1-2 TOTAL ASSETS $2,928,337.62 
Sept. 9 1-16 1-82 2 9-16 2 1-2 2 
Sept. 10 8-16 1-16 2 1-2 2 17-16 TORONTO, 24 Adelaide St. W. 


STERLING, FRANCS AND LIRE 


Sterling Francs Lire 
Demand Demand Demand 


Sept. 4 4.45% 5.30 4.38% 
Sept. 5 sche oan a 
Sept. 6 4.43 5.24 4.35 

BANK -OF MONTREAL CHANGES 
ore s oo esi ca Several important appointments in 
Sept. One ou oes % 5. if | the service of the Bank of Montreal are 
Sept. 10... .. .. 448% 5.25% 436% | snnounced. William T. Oliver has been 





promoted to the position of first agent 
in ae ae York aneety. “ = 
to fi e vacancy caus y the death 
the late Y Alfred G. 
Fry has been 
© Heswectecd, fecimerty toutth 
. Hungerfor ormerly fou 
has been appointed third agent. Perci- 
val arrison, of the New York 
ai oy, is. to be, agent of the Ramm 
ontreal in San Francisco, and 
—_ of the British American 
there, 


Ore receipts at the 
the Consolidated Mini 
COmnen for the period A 
August 31, amounted to 12,374 tons, 
for the first eight months of the 
313,035 tons. . 


x—Discount,. 


SIR EDMUND OSLER’S ESTATE 


Judging from the amount of assess- 
able income, the estate of the late Sir 
Edmund Osler, financier and banker, 
will be one of the largest local estates 
ever entered for probate in the surro- 
gate court for York county. Individual 
income liable to assessment is given 
at $172,039. 

Sir Edmund is understood to have 
been largely interested in various 
Standard Oil issues, Osler & Nanton 
company, of Winnipeg, a large coal 
acueny in Western Canada, and sev- 
eral other companies outside Ontario 
It is estimated that the estate will 
total about $4,000,000. 





Thirteenth Annual Report 


OF THE 


Canadian Locomotive 
Company, Limited 


FOR. YEAR ENDING . 
30th June, 1924 
STATEMENT I. 


BALANCE SHEET AT THE 30th JUNE, 1924 
Assets 


Fixed Assets— 
Land, Buildings and Equipment, less reserve for depre- . 
citation as valued by the Canadian Appraisal Co., Ltd. $8,692,094.39 
OD Seek o'scaees Pekne, chasavienteavesaete bieescak 1,000,000.00 
Account— 
$164,600.00 Company’s First Mortgage Bonds purchased 
and held by Trustees—cost 
Cash in hands of Trustees, including July, 1924, Cou- 
= we payable to Trustees on or before Ist 
Oly, TOBE. nccccapetdsnsccdvenvaradevevedade asees 


20;172.26 

Investment in Dominion of Canada Bonds and Canadian 

National Rly. Equipment Bonds, Series “G,” at par 
Add: Accrued interest thereon to date 


155,116.10 


1,275,000.00 
14,677, 


Current Assets— 
Inventories valued at or below cost as certified by 
Officials of the Company: 
Work in Process 850,492.28 
Materials and Supplies 143,402.95 
993,895.23 
Trade and Miscellaneous Accts. Receivable—Less Reserve 728,870.05 
Cash in Banks and on Hand 4 
1,755.420.02 


Deferred Charges to future operations 20,981.19 
Capital Stock 


* na fa $7.983,461 0% 
Capital and Liabilities == 
Authorized: 35,000 Shares at $100 each. .$3,500,000.00 
Issued: ° 


15,000 70, Cumulative Preference Shares, fully paid.. $1,500,009.00 
20,000 Ordinary Shares, fully paid 2,000,000.00 
$3,500,000.00 


First Mortgage 6% Forty-Year Gold Sinking Fund Bonds, due Ist July, 1951— 3 
Authorized $2,000,000.00 
1,500,000.00 


Current Liabilities— 
Bank Loans 
Trade Accounts Payable, Wages, Reserve for Income 
Tax and other miscellaneous balances 811,774.31 
Bond Interest Accrued, Coupon No. 26 (paid 2nd July. 1924) 45,000.00 
Dividend No. 50 on Preference Shares for three mon 
to date (paid 2nd July, 1924) 
Dividend No. 28 on Ordinary Shares for three months 
to date (paid 2nd July, 1924) 


Sinking Fund Reserve 
Profit and Loss Account— 
Balance at credit thereof, per Statement II 


1,678.024.31 . | 
175,288.36 . jj 


1,080,148.38 
$7 933.461 05 
haces coer 


AIMILIUS JARVIS, Director. 
WM. CASEY, Director. 
STATEMENT II. 


CANADIAN LOCOMOTIVE COMPANY, LIMITED 


Profit and Loss Account for Year 
Ended the 30th June, 1924 
NET PROFIT for year ended the 30th June, 1924, after 


allowing for estimated income tax but before providing 
a depreciation and other items as shown below.........++«+. ade 


Interest from Investments 


Deduct: 
Bond Interest 


472.771.06 
807,377.32 


1,280,148.38 


Balance at credit Ist July, 1923 


Balance appropriated as under: 
Sinking Fund Provision 
Dividends for year: 
Preference Shares 
Ordinary Shares 


$105,000.00 


200,000.00 
Balance at eredit transferred to Statement I.............20esee00: eae e- 87.080, 148 838 
[—________j 
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ments and is being used to advance 
all sorts of taxation and other social- 
istic experiments. Number count. 
The masses and not the classes swing 
| elections. In the United States it was 
found that under the war draft only 
4% per cent. of the men drafted 
were qualified for any rank byt 
privates while about 10 per cent. 
were so low in intelligence that they 


West Wants “Pound of Flesh” 
Under Crow’s Nest Rate Pact 


Summary of the Arguments for the Agreement Which Will 
Enter Into the Case to be Presented to the Railway 
Commission at Forthcoming Inquiry 


The inquiry into Canadian freight rates involved in the consideration of 


If the Railway Commission does not 
cure it, Parliament must, either by 
wiping out the Crow’s Nest Agree- 
ment, or by forcing the railways to 
apply it generally. / 
The Letter of the Bond 

Now the West regard the Crow’s 
Nest Agreement as a sort of charter 
of liberties, and its attitude on vari- 
ous angles of the question is worth 
understanding. 


September 12, 198 


paratively barren territory of ¢ 
northern lake and forest country; the 
Western lines with the expense of 
Mountain divisions. If you do yx 
believe that the prairie lines are prof. 


itable, and there are no detailed re. 


ports of accountant to prove it, 
west will say that the thought of ; 
corporation or an individual losj 
money for a time has no terrors for 
it. 

And the final argument is thig, 


oy 


Inv 


had to be discharged altogether. At| the Crow’s Nest Pass agreement which will be opened before the Board of| First, there is the question of con-| Woo) “Ganada could have be A new i 
the polls the men able to command! Railway Commissioners at Ottawa shortly, will have an important bearing | tract. The ore ho it main- | 16d only om the Basis of low frelghl securities 
would be outvoted by two to one by| on the whole transportation question in Canada. Convinced that prosperity ee nae eae ead — rates. Raising grain these thousands of her ue 
the-deficients useless to the country| in the West is largely dependent on low freight rates the central western SS cited ‘iat ment 2s | of miles from a market is impossible and a li 
in a military crisis, | provinces will make a strong effort not only to have the Crow’s Nest rates | De allowed to repudiate pay on any other basis. The settlers sam for distr! 
as policies must reflect | confirmed but to have —e, rates en _ re = the — Bee ae ies se ee ares: have developed. the, country: ‘hala ac ae 
. h herwise th is discrimination. e West is frankly not concern : C 
what the majority of the voters want with whither this aeald tavalve providing railway service at less than cost,| much more onerous than could have | Sill oe a ee _ recs and Mun 
and this should arouse the manufgc-/ with an increase in the deficits of the National system and a serious im-| been anticipated, and should be re-| Fates f cha ea ae T ract and the~ of invést 
turers to the importance of making| pairment of earnings of the C. P. R., and it is willing to try the experiment mitted on that account, the West ee ae tee *taith bes and goo¢ 
the C. M. A. an educative force in| of starving the roads in order to get the benefits of the low sotes, and take a _one Dy SO ea Tt is to destroy thelr hdpata not i 
ing in i i ici 0 ans- . Sia : . 
on eee ores tedies keen, which te ‘peelties, protebly more ‘than an} other tageously than expected. If the rate| prosperity. It will drive many of 
wa cilities upon which the ; 
INDUSTRY TAKES A LOSS eres the eine, are depend a " 7 é agreement is to be cancelled, West- | them out of pn nee will prevent The 
: 4 ie eared > . ern provinces and municipalities | settlement of others, and the furth 
HE “Statistics of Income” for the Under the circumstances it is weil that the rest of Canada should under- woul d like to have reconsidered the | development of the west. If the rail Co 
: stand the case of the prairie provinces because taxpayers generally will be ; . . t fut b f th ’ 
United States for 1921, compiled rned with carrying the burden involved in providing these cheap rates. | W4estion of taxation of railway prop-| Ways want future business, 1 hd 
by the Bureau of Internal Revenue, | ‘Technically and legally the West will be able to build up a strong case and | ¢rty and the value of land grants. | country wants western development, 
ti *| decnnicany al B : If then, on behalf of the railways | it is necessary not only to continue A 
shows that of 356,000 corporations re-| jt is a question of holding to the letter of an unsound agreement, which , hat tically all rate | low freight rates in the west, especis s 
porting less than half had net in-| originally affected only a small territory, or of adjusting rates on an equit- | Y°U point out that practically a il be: Genk “400 canthiate wid 
, : hie | : : ili sat : agreements on the part of the pub-| ally on grain, but to continue them on ~ 
h 1 ts of d Th 
comes in that year and more than half | able basis in accordance with prevailing costs of providing service. at | 3 : ; had to| a guaranteed basis, under Act of © - 
fici it is not merely a question of protecting the Canadian Pacific has been out-| ic service corporations have had to g' , , A 
nae. eee Sas. : spokenly intimated by Sir Henry Thornton, who on behalf of the National | £° by the board in recent years; and | Parliament, aa ap MONTREA: 
The total net incomes earned by| .vstem, at the Toronto Exhibition, issued a warning that if reductions in| that practically speaking a contract ve poy _ orbit ¥ proc VICTORIA 


171,000 corporations aggregated 
something over $4,336,000,000. The 


‘| aggregate of losses sustained by the 


remaining 185,000 companies was 
“$3,878,000,000. 


freight rates were carried any further a very serious situation would be 
created. 

The following article written from the Western standpoint is presented 
as indicating the trend of argument which will be presented before the Rail- 
way Commission for the Crow’s Nest agreement. — 


to maintain an unremunerative ser- 
vice rate cannot be indefinitely en- 
forced ‘because of the danger of bring- 
ing such a concern to bankruptcy, 
the west’ will reply that the Canadian 


should be noted. There was a time” 
when the Canadian Pacific Railway 
was disliked in the west, in many 
places with a dislike akin to that 

corded to a personal devil. That sen- 





Pacific Railway is in no such straits. 
It might be willing to revise an agree- 
ment in order to maintain a railway 
in existence. It refuses to be inter- 
ested in revising an agreement in 
order to maintain a railway’s divi- 
dend rate. And moreover it will main- 
tain the rates of the agreement, the 
grain rates at least, are remuneratite ° 
to the railways. 

Then if you argue that a railway 
rate agreement is an anachronism. 
now that there is a railway commis- 
sion to regulate rates, and that all 
rates should be left to the commis- 
sion, you touch the real heart of the 


timent passed ‘away long since, and 
the Canadian Pacific Railway, whe-~ 
ther through assiduous cultivation of 
public feeling, or by the way in which 
it conducted its business, achieved @ 
personal popularity. You might find 
men, and even farmers’ conventions, — 
speaking with a certain degree of 
hostility of Canadian railways in gen-~ 
eral, and at thé same time speaking 
of the Canadian Pacific Railway, és 
an individual corporation, with a 
great deal of cordiality. Then came 
the consolidation of the Canadian Na- — 
tional Railways, and a fairly general — 


WINNIPEG.—When the Railway, grain portion of the agreement in 
Commission, at Ottawa, within a few | 1923. The corresponding rates, in se- 
days, opens hearings on the Crow’s| quence, from Calgary have been 29 
Nest Pass Rate case, one dominat-| cents, 26 cents, 40%. cents, 36 cents 
ing angle of the case will be up for) and 26 cents. : 
discussion. Essentially, the Railway How Discrimination Applies 
Commission will be called on to an- Corresponding saihe applied 


swer these questions: uote ; ; 
jer ; : +1. ghout the West without discrim- 
When the Canadian Pacific Rail ination, and when the rates of the 


y ; i h > 
ee roe ged ys agreement were restored in 1923 they 
certain reduced freight rates, and to| Were applied without discrimination 
aheheies Where “eh snainntete freight ve eng age a vive $n eae 
: when the railways had to pu west- 
rates for the future, was the railway] ) 4 rates according to the com- 


binding itself only so far as lines sintely restored aarecuneal’ 14" oes 


But the fortunate corporations 
which earned net incomes paid out 
to the government in taxes, for 1921. 
$701,575,000; so that they had left 
$3,634,425,000. 

If this amount is deducted from 
the losses in the other corporations. 
as noted above, of $3,878,000.000, it 
will be seen that the consolidated net 
result of the operations of all the 
corporations in the United States in 
1921, after the payment of federal 
taxes, was a final loss of $243,575,000. 
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MR. FIELDING’S REWARDS 
youn in health after rendering 
service of inestimable value to 
. Canada during forty years, that ad- 
mired and beloved statesman, Hon. 
William Fielding, faces his declining 
years, we understand, without ample 
provision for the material comforts 


. then constructed were concerned?” ‘ ‘ ’ : devel nt of confidence in the sys- 
and requirements which he so richly} These results of that great year of | ‘n¢ ; : found that a new interpretation had| West’s case. The agreement is re- | development of c: nce in tie sys- — : tha 
Naicees: The proposal that the| industrial breakdown in the United] |. ae wa duer torr yt od oda been applied. The Canadian Pacific | quired, it will maintain, in order to | tem, of pride in its achievesient): —— tis, the Kisasiol 
Parliament of Canada should recog-| States, when business went threaten-| +> jines notpbuilt in 1897, does the Railway claimed that the agreement | protect the prairie provinces from the | @ cureein sees 0 eee ailwa of Insurance, and at th 
nize such service by a substantial] ingly backwards, are interesting in railway law against discrimination applied only to the lines in existence | imposition of rates intended to make seemed to be developing an appastl had assets of $25,394,1 


up for losses elsewhere. For -rates 
in Eastern Canada, and transconti- 
nental rates, are affected by water 
competition, and other parts of the 
country are -assured of reasonably 
low rates because of the loss of busi- 
ness that would ensue to railways 
should rates pass certain levels. 
Lines in other parts of Canada may 
lose money without forcing up rates 
here, but the prairie provinces have 
no protection in nature against rates 
too high. And the railway commis- 
sion has made the total net revennes 
of the railways, of the Canadian Pa- 
cific at least. a criterion of rates that 
may reasonably be established. With- 
out the protection of an agreement. 
rates would tend in the west to get 
unreasonably high. 

If you appeal to cost of service the 
west will insist with all possible vigor 
that the railway system between 
Fort William and Edmonton and Cal- 
gary is profitable. That is difficult 
to prove from published figures, for 
the railways divide their lines rough- 
lv at Port Arthur and Fort Willie~ 
into Eastern and Western lines. The 
Eastern accounts are burdened with 
the costs of the lines through com- 


Take Freight Rates Out of Politics 


By W_D. POWER, General Freight and Traffic Agent, British Columbia Electric Railway. 


at the time of’ the agreement. Con- 
sequently, while rates to Winnipeg, 
Regina and Calgary were reduced, 
those to Saskatoon and Edmonton 
remained as they had been. Rates 
from Hamilton were reduced, but 
those from Brantford, not in 1897 
on the C. P. R., remained at the 
higher level. The Canadian National 
Railway, which is not bound in any 
way by the agreement, met the low 
rates of the C. P. R. at competitive 
points, but refrained from applying 
them to other points. Consequently 
consumers on the whole network of 
lines north of the main line of the 
C.P.R. are paying higher freight rates 
on binder twine, implements, iron 
ware, fruit and the other commodities 
of the agreement, than those in the 
south. They object, but discrimina- 
tion is not fatal to consumers. The 
point of importance is that the dis- 
crimination, if continued, would des- 
troy the wholesale trade of the north- 
ern cities in these commodities, to the 
benefit of Winnipeg. The farm im- 
plement business of Brantford would 
be destroyed in favor of that of Ham- 
ilton. Such a state of affairs would 
not be long allowed by Parliament. 


themselves. But the National City 
Bank, in its current monthly, quotes 
them to show that the doynfall in 
industry in 1921 could not have been 
planned by Big Business for its own 
advantage, as alleged and repeated 
again and again in the last three or 
four years; a belief tending, if not 
effectually refuted, to build up an 
‘obstinate public opinion inimical to 
business, and fostering advocacy of 
intensive and particular regulation 
and government ownership. 

As in the United States so in Can- 
ada have big business interests been 
accused of combining to force defla- 
tion upon the agricultural commun- 
ity, to maintain their own prices and 
profits and to exploit the farmers and 
the wage-earners generally. In real- 
ity, as the National City Bank points 
out. the truth is that the crisis of 
1920-21 was.a world-wide convulsion, 
disastrous to all countries and to all 
interests. It was caused by an in- 
evitable readjustment of economic 
conditions, which had been abnormal 
since the outbreak of the great war. 

Figures showing the experience of 
Canadian business concerns during 
the period of deflation are not avail- 
able, but we believe that they would 
show that our manufacturers and 
merchants, to an equal or even greater 
extent than our farmers and wage- 
earners, bore the brunt of this ex- 
tremely trying period of adjustment. 
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hororarium will, we believe, have the compel the railway to apply similar 
endorsation of the financial and busi- similar 
ness community regardless of party 
affiliations. Mr. Fielding has justly 
earned an annuity which will prevent 


financial worry being added to his 


The difficulty experienced in induc- 
ing men of recognized ability to 
enter public life is one sound argu- 
ment why action should be taken to 
recognize the sacrifices of one who 
has so long played a part in the 
country’s affairs. Such men recog- 
nize that for them public life is likely 
to be a losing proposition—that they 
cannot afford politics—and the ex- 
perience of those who devote them- 
selves to it, unfortunately too often 
confirms this opinion. : 


THE MANUFACTURERS’ NEED 
A MUCH better presentation was 
made of the case for the manu- 
“facturers at the recent unemploy- 
ment conference at Ottawa by that 
doughty fighter for the tariff, J, R. 
Shaw, and that experienced captain 
of the steel industry, J. E. McLurg, 
vice-president of the British Empire 
Steel Corporation, than is usual when 
the C.M.A. takes part in conferences 
of this kind. But able as these spokes- 
men were in presenting the argu- 
ments for industry, they showed their 
lack of understanding of matters of 
public policy by attacking the gov- 
ernment on its tariff program, when, 


the public that must have been re- 
sponsible for a certain- growth of 
business. It was not just a part of 
the railways that might be genera 
disliked. It was a system in which — 
the people began to have a certain © 
sense of ownership. And now the two 
railways are found acting together 
in what the west regards as an at- 
tack on it. The sense of pride and 
ownership is to a certain extent lost, 
and is replaced by a certain hostility | 
against the railways generally. Al- 
though the Crow’s Nest contract is 
with the Canadian Pacific Railway, 
and that company is responsible for 
the first step in what the west re- 
gards as a breach of contract, the C. 
P. R. will not lose much business to 
its rival on that account. It is more 
likely to gain through a loss in the 
sentimental prestige of the Canadian 
National Railways. Men who would. 
formerly have given business to the 
National System because of a sense 
of ownership will be less likely to do 
so now. - 


BOOKS RECEIVED 


TRUST AND INVESTMENT 
PROBLEMS , 

Two interesting and valuable contri- 
butions to the field of financial litera- 
ture have just been published by the 
A. W. Shaw Company, of Chicago, in 
the companion volumes, “Investment 
Banking in England,” by Bradley D. 
Nash, and “The Investment Trust,” by 
Lawrence _M. Speaker. These manuals, 
dealing with the various phases of trust 
and investment practice in Great Bri- 
tain and elsewhere, are of unusual in- 


rates under substantially 
conditions ?” Nat 
Should the Railway Commission 
answer “No” to the first question, 
or “Yes” to the second, it will have 
been a purely legal matter, settled 
along established lines. But if the 
answer is “Yes” to the first question 
and “No” to the second, a first class 
political situation is likely to arise. 
The West’s case against the rail- 
ways in this Crow’s Nest Pass matter 
is not that the railways are charging 
too high rates. Except for some 
special commercia! interests in a few 
cities the West could get on with the 
present railway rate structure. But 
the present rate structure, the West 
contends, cannot be allowed to stand 
because it is discriminatory. The 
discrimination imperils the low grain 
rates which the West regards as es- 
sential to its well being, and in order 
to protect those low grain rates the 
West is fighting the discrimination. 
It seems strange that the whole 
railway structure of the country 
should become unsettled by the build- 
ing of 300 miles of railway line, but 
such is the case, and the Canadian 
Pacific line from Lethbridge to Nel- 
| son, through MacLeod and the Crow’s 
Nest Pass is the line in question. 
Back in 1897 the C. P. R. wanted to 
build that line to get access to a 
richly mineralized section of British 
Columbia, and to obtain a subsidy of 
six million, acres of mineral lands 
from the Province of British Colum- 
bia, in which were included some 
200,000 acres of rich coal lands. 
Parliament voted a subsidy of $11,000 
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__ There is an old story 
Trishman who. lookine on at a fight. 
nquired if it was ptivate. or if any- 
one could join in. It would appear 
from the press reporte from all over 
the countrv that fiehtinge the rail- 


of the| As a matter of fact, Canada is in 
a state of civil war; the alleged en- 
emy is the railroads, but in reality 


we are fighting each other. 
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rather than weakened its position with 
the electorate, no matter what harm 


the American side 
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public to see that 
enough. 

The point I_want to make is that 
an operating railway is more imnor- 
tant than a railway rate. If there 
was no railway from Calgary to Van- 
couver, it would not interest the 


touch, should prove satis 

Some other Canadiai 
hat offer a fair yield at 
time and have excellen 
Letitia 


ting the effective arguments forward, it does make 
and they are backed up by a voting 
power which the C. M. A. no longer 
represents. 

What the Canadian manufacturers 


will have to do, if that protective 


on a nvlatform of “fichtine the rail- 
wavs.” Now the Board of Trade. the 
Manufacturers’ Association, and the 
government, are undecided as to who 
started the fight. and to whom the 
credit belongs for the wonderful re- 
sults obtained. 


thereby established should not there- 
after be exceeded. That remained 
the fundamental rate law of the rail- 
ways until 1918, when ti was sus- 
pended by Order-in-Council, in order 
to allow the railways sufficient re- 


services offered to the small investor “7 

by the investment trust, after present- = 

ing a brief history of its development. = 

It deals not only with the methods of © 

operation for home investment, but also 

in connection with investment abroad. 
Taking the two volumes together, the 


THAT the snub administered to the 
Ministers of the Crown at the Mont- 
teal convention of the Canadian 
Manufacturers’ Association has not 
been forgotten and has weighed 


tariff necessary to the building up 
of Canadian industry is to be pre- 
served, is to educate the people instead 
of attacking the government—a 
course which merely strengthens it 
politically in this case. The workers 
should be educated as to the need 
for guarding against unfair competi- 
tion by foreign manufacturers, em- 
ploying cheap labor, or dumping their 
goods in Canada because of depreci- 
ated currencies; the farmers should 
be brought to see the advantages of 
the home market as the most impor- 
tant of all markets; the antagonism 
created by some short-sighted manu- 
facturers, among the merchants 
should be removed and the whole 
community should be made to realize 
that industry is ‘still the dominant 
factor in prosperity that it has always 
been. 
To bring the people of Canada to 
a true understanding of the part 
that industry plays in national pros- 
perity will now be a difficult task. 
For some years certain busybodies 
‘in the C. M. A., by squabbling with 
the workers, the farmers, the mer- 
chants and some other classes have 
been losing friends for the manufac- 
turers. The tariff policy of the pres- 
ent government is evidence of this. 
But that something should be done to 
get a voting force behind industry 
is imperative. The mass vote is being 
organized to support the newer move- 


against the manufacturers in their 
relations with the government was 
indicated by the frank language of 
Hon, Mr. Murdock at the unemploy- 
ment conference when representatives 
of the C. M. A. mentioned the tariff 
as a factor in the depression in cer- 
tain industries. 


ONTARIO proposes to follow Que- 
bec’s good example in imposing a gas- 
oline tax. This will give visiting 
tourists an opportunity to contribute 
to the upkeep of the good roads which 
they appreciate so much. And it will 
provide funds to improve on nature’s 
attractions and tell the world all 
about them. Might we suggest that 
it would be only fair to consider a 
reduction in the license fees to even 
out the burden on car owners in the 
province. 


* . 


IT IS submitted by the New Glas- 
gow News that adequate protection 
for the coal industry of the Mari- 
times would not result in an increase 
in price to the consumer, but would 
on the other hand provide a market 
which would enable production on 
such a scale that efficient methods 
would reduce overhead and other 
costs and that the public would ac- 
tually benefit. At the same time 
Canadian money would be kept in the 
country instead of being spent on 
imported fuel, 


venue to meet increased wage scales 





forced by the coming into effect in 
the United States, of McAdoo wage 
award. At the end of the war, it 
was suspended by Act of Parliament 
for three years, and in 1922 it was 
again suspended, except for grain 
rates for one year. Then the sus- 
pension was allowed to lapse, and the 
contract rates again came into force. 

A curious thing about the suspen- 
sion, which is usually lost sight of, 
is the fact that in 1919 the Govern- 
ment proposed, and the House of 
Commons concurred, that the agree- 
ment should be permanently lapsed, 
giving the Railway Commission full 
power over rates. But the Senate 
objected, and a limit of three years 
was put on the suspension. Defend- 
ers of the Senate might plead that in 
reply to the criticism of the Senate 
which now prevails so generally 
throughout the West. 

Up to 1918 the restrictions of the 
agreement were not very onerous on 
the railways, and grain rates had ac- 
tually sunk below the agreed level, 
on account of the building of the 
Canadian Northern Railway, and an 
agreement made with the Manitoba 
Government for a reduction. In 1897 
the rate on grain from Winnipeg to 
Fort William was 17 cents per hun- 
dred pounds. The agreement put it 
down to 14 cents, and it later sank 
to 10 cents, om account of the Can- 
adian Northern agreement, With the 
agreement suspended it went up to 
19 cents in 1920, sank to 17 cents in 
1922, and was brought back to 14 
cents by the reinstatement of the 





What Do We Want? 
Some of us in British Columbia 


celled, some of us want it restored 


they are). some want reduced rates. 
Some want the mountain scale abol- 
ished—others call it the mountain 
barrier. Some look for the electrifi- 
eation of the Canadian Pacific Rail- 
way immediately to reduce rates. It 
has not been axeiained where the 
money 's going to come from to elec- 
trify the C. P..R.; possibly the of- 
ficials will contribute one day’s pay a 
month. which might pay for one sub- 
station. 

E In the meantime, while we in Brit- 
ish Columbia are working ourselves 
"mn into a state of great excitement 
the three prair‘e provinces are by no 
means confining their activities to 
the wheat crop. They, too, are mob- 
iliv‘ng for the fray and intend to 
fight to the last ditch. Tike us. they 
are not sure what to firht for. since 
Winnipeg wants one thine and Re- 
vine another .to sav nothing of the 
difference of oninion held by Calgary 
Eemonton and Saskatoon. : 
Conflicting Interests Hurt Canada 
This bellicose attitnde. however, is 
not confined to the West. Montreal 
does not intend to sit down calmly 
and see Vancouver’s rates eastward 
reduced: such action might threaten 
Montreal’s supremacv as a seanort 
Likewise. the Maritime provinces. 
who for many years have been agitat- 
ing for lower rates. are concentrat- 
ing their forces for the attack. 


want the Crow’s Nest acreement can- 


Some want equalized rates (whatever 


former very much to be told that the 

oe rate ~ = from Calearv 

o Vancouver should be ten ¢ents 
hundred pounds, en 

Everyone agrees that we must 

have railwavs, and also most people 
admit that they should pay. Is it not 
then. time to declare an armistice? 
Arbitration. conciliation, disarma- 
ment are in the air; why don’t we ap- 
vly a little o four preaching to our 
everyday affairs? 

Suggests Round-Table Conference 

I would suggest that we disarm 
some of these verbose gentlemen who 
go around waving an expense account 
™m one hand and a fre‘cht tariff in 
the other, shouting “War is inevit- 
able. Let it come. sir.” Let us take 
the freight tariffs (that they cannot 
read) away from them and anplv 
their legal and other fees to the trav- 
eline expenses of a few sane and hon- 
est business men, who could meet the 
business men of other vrovinces and. 
with the traffic officials of the rail- 
roads, attempt to solve this traffic 
vroblem. I would. suggest further 
that the depnty chairman of the Rail- 
way Board. Dr. McLean. he asked to 
serve as chairman of such a gather- 
ing. 

Canada’s traffic vrohlem is not a 
volitical one. and should not develon 
into a legal battle. It is rot on 
record that a lawver. as such. knows 
anv more about freicht traffic nroh- 
lems than an intellicent hnsinese 
man. Once partv politics and lea! 
fees are removed from the traffic 
question. the brighter the hope of a 
satisfactory settlement. 


entire investment banking field is cov- 
ered in a thorough and yet concise ogi 








manner. 


PRINCIPLES OF INVESTMENT 

A new work on investments by John ~™ 
E. Kirshman, Ph.D., professor of fin- 
ance, College of Business Administra-~ 


tion, University of Nebraska, has just “oe 


been issued. It is a work of 928 pages © 
and outlines definitely the rules to 
follow in investing both individual and © 
institutional funds. The investmen 
tests which are sound in principle and 
applicable to present conditions, are 
outlined fully. For the first time the ~ 
elements of investment credit are set” 
forth, making the determination of risk © 
in security issues more simple and © 
easier. : 
After an introductory discussion of © 
the leading sources of and demand for 
investment funds, the author takes up 
the return to invested capital and the 
prices of investment securities. He ex- 
plains just what determines the rate of 
interest and provides very significant 
statistics on the return to inves 
capital. Of special value will be the 
author’s analysis of investment cre 
involving safety of principal, safety 
income, recovery of principal, the ¢ 
tract element of credit, the asset elé= 
, the income element, the good* 
faith element and the rating of differ= 
ent kinds of securities. The movement ~ 
of security prices as influenced f 
long-time changes in general economic: 
conditions, the business cycle, 
speculation are fully discussed. M 
important, the actual management 
investments by the individual as 
as the institution is clearly develop 
The principle of diversification of bs 
income, liquidity, and so forth, is @t a5 
plained. Published ‘by A. W. She 
company, Cass, Huron and Erie Stree 
Chicago. a 
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ed by a certain hostility 
railways generally. Al- 
Crow’s Nest contract is 
nadian Pacific Railway, 
ipany is responsible for 
p in what the west re- 
reach of contract, the C. 
t lose much business to 
hat account. It is more 
n through a loss in the 
yrestige of the Canadian 


lways. Men who would. 


e given business to the 
tem because of a sense 
will be less likely to do 
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AND INVESTMENT 
PROBLEMS 

ting and valuable contri- 
| field of financial litera- 
t been published by the 
Company, of Chicago, in 
n volumes, “Investment 
ingland,” by Bradley D. 
1e Investment Trust,” by 
Speaker. These manuals, 
1e various phases of trust 
t practice in Great Bri- 
rhere, are of unusual in- 
present time since the 
has become a creditor 








Banking in England” 
nt of the machinery and 
whic surplus funds in 
are collected, and trans- 
‘arious national and civic 
and to commercial con- 
ines the problem of in- 
cing, and analyzes the 
ot for the exchange of 
ie United States, as corh- 
t in Great Britain. “The 
st” outlines in detail the 
d to the small investor 
ent trust, after present- 
tory of its development. 
ily with the methods of 
ome investment, but also 
with investment abroad. 
wo volumes together, the 
nt banking field is cov- 
rough and yet concise 


S OF INVESTMENT 


on investments by John 
Ph.D., professor of fin- 
yf Business Administra- 
_ of Nebraska, has just 
, is a work of 928 pages 
efinitely the rules to 
‘ing both individual and 
unds. The investment 
sound in principle and 
present conditions, are 
For the first time the 
vestment credit are set 
he determination of risk 
sues more simple and 


roductory discussion of 
rces of and demand for 
is, the author takes up 
nvested capital and the 
ment securities. He ex- 
. determines the rate of 
‘ovides very significant 
ne «return to investe 
‘cial value will be the 
s of investment credit, 
of principal, safety of 
y of principal, the con- 
f credit, the asset ele- 
me element, the good- 
nd the rating of differ- 
‘urities. The movement 
ces as influenced by 
es in general economic 

business cyele, and 
fully discussed. Most 
actual management of 
the individual as well 
on is clearly developed. 
' diversification of risk, 
y, and so forth, is. ex 
shed by A, W. Shaw 
Huron and Erie Streets, 
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September 
Investment List 


A new investment list, containing offerings of 
securities of Canada’s Governments, a number 
of her important cities and other municipalities, 
and a list of odd-amount bonds, is now ready 


The securities of the Dominion, her Provinces 
and Municipalities are a most satisfactory type 
of invéstment, giving a maximum of security 
and good incomes. There are, in addition, a 
number of attractive corporation securities in- 
cluded in the list. 


The yields vary from 4.75% to 7.12%. 
Copy of investment list on request. 


A. E. AMES & CO. 


Established 1889. Investment Securities. 
_yontreaL 53 KING STREET W. yew york 
VICTORIA TORONTO CHICAGO 


Investors’ Inquiries 


estions of general interest submitted by subscribers of The Finan- 
Post will be answered in this column, in which case only initials will 























































used. Other inquiries will be answered by mail. A three-cent stamp 
vould be enclosed to cover a direct reply. 


NORTH AMERICAN 
Reader, Guelph—Would you please 
advise me as to the desirability of in- 
surance in the North American Assur- 


ance 


of Insurance, 


pan 


Merchant, Alberta.—Will you please 
advise me if the Continental Casualty 
Co. is, in your opinion, a good company 
to insure with? I have just taken out 
‘a policy, a sickness and accident pol- 
icy which also carries a death claim. 


Casualty Co. was 


Continental 
ni i has operated 


organized in 1897 and 
in Canada under a Dominion license 
since 1917. At the close of 1923 the 
company had assets in Canada of 
$448,163 and liabilities of $259,294. 
The total assets of the company ae 

s 
Siete’ dopicte sgainat the 
governm agains e 
— esd, & i safe to insure 


in 


C. L., Nova Scotia—Would like some in- 
formation and advice as to investment in 


since that time. 


POLICIES ARE SAFE 


excess of $10,000,000. 





STEEL OF CANADA 


GOOD 


The North ‘American Life Assur- 
ance Co., was.started in 1879 _ has 
by the Dominion Department 
and at the close of 1923 

had assets of $25,394,128. The com- 
maintains the required reserves 
nst all the policies issued and is 
a safe and desirable company to in- 
'» sure with. 


shares of Steel Company of Canada. 


#teel Company of Canada is 


Business has not been as 
plentiful during the past few months 
as in some previous years but the 
company is in such a strong liquid 
— that periods of depression 

steel do not seriously affect it. 
Moreover, it is able to earn a good 
proportion of its dividends from such 
sources aS income on its investments, 
le express doubt as to the 
ing 


Some peop 
possibility of the company com 
against 


of the 
counted mo 


that offer a f 
time and 





Real Estate 
Mortgage Bonds 


ist the United States Steel Cor- 
— when the latter have their 
jibway plant in operation in On- 
tario. It is felt that this may cut 
into Steel Company’s markets to 
some degree, Any such factors as 
operating to influence the price 
stock seems to have been dis- 
re than has been justi- 
co aaad the a, if regarded as 
nvestment wi a speculative 
touch, sh ae 
Some other Canadian securities 
air yield at the present 
have excellent prospects 


ould prove satisfactory. 


One type of bond which 
has a great appeal to 
prudent investors is 
that secured by mort- 
gage on revenue-pro- 
ducing metropolitan 
real estate and build- 
ings. It is, indeed, one 
of the oldest forms of 
investment. 


We offer a selection of 
bonds of this class. The 
security in each case 
consists of ideally lo- 
cated city land and 
modern buildings. In- 
come is sufficient to 
cover interest require- 
ments by a comfortable 
margin. 


May we send you full 
Particulars? If so, 
write— 


Royal Securities 


CORPORATION 
LIMITED 
164 St. James Street 
MONTREAL 
Teronte Halifax St. John 
Winnipeg Vancouver 


Mobb haaeeELITtT lt 



































If 
feel that some other stock would be 
r from a speculative point of view, 
and reasonably safe, would appreciate any 
information you may be pleased to give 
us. 
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pany represented are: 
yield 6.90 per cent. 
to yield 7.84 per cent. 
cent, 


per cent. 
“tipster” in regard to any stock. 


BRITISH EMPIRE STEEL 


opinion of British Empire Steel stocks. 


and Steel 5 per cent. bonds 


















market. 
CAN. CONNECTICUT COTTON 













has asked us regarding the current quar- 
terly dividend payment on the preferred 
stock of the Canadian Connecticut Cotton 
Mills. We understand that dividend has 
been declared but can obtain no authentic 


information regarding same, would be 
pleased to hear from you. 

The last dividend on the preferred 
stock of Canadian Connecticut Cot- 
ton Mills was paid on July 1 and the 
next ——— dividend is not due 
until October. This has not been de- 
clared as yet but on the other hand 
it is not correct to assume that it 
has been passed. The directors have 
not met for some time and have not 
yet considered action on the forth- 
coming dividend. 


STERLING FIRE POLICIES 

Banker, Saskatchewan.—We would be 
very glad if you would let us have 
your opinion as to the responsibility 
of the Sterling Fire Insurance Com- 
pany of Indiana, U.S.A. We have sev- 
eral customers insured in this com- 
pany, myself included, and we would 
like to know if they are a good reliable 
company to insure with. 

The Sterling Fire Insurance Co. 
was organized in 1911 and has done 
business in Canada under a Dominion 
license since September 9, 1920. At 
the end of 1923 the assets of the 
company held in Canada for the pro- 
tection of Canadian policy-holders 
were $238,819. At the end of 1922 
the total assets of the company were 
$2,622,958 and the liabilities, exclu- 
sive of capital stock, of $1,180,284. 
While the company is not a latge one 
it maintains the required government 
deposits and also sets aside the 
regular reserves against unearned 
premiums. Consequently it is safe 
to insure with. 

































SOME INDUSTRIAL BONDS 

Investor, Saskatchewan—Kindly inform’ 
me what you think of the following bonds 
as an investment for $2,000; Wayagamack 
6 per cent., 1951; Howard Smith Paper, 7 
per cent., 1941; East Kootenay, 7 per 
cent., 1942; Spanish River, 8 per cent., 
1941; Manitoba Power, 7 per cent., 1941. 
Are these reasonably safe and are there 
any other securities in front of them? Is 
there a ready market for these bonds, be- 
cause I do not want to be tied up to some- 
thing I cannot sell. If you have any 
other suggestions to make they will be 
appreciated. I cannot afford to lose any 
principal. 

Wayagamack Pulp and Paper 
bonds are steadily working them- 
selves into a better position and are 
now well regarded. They have been 
selling at current low levels because 
conditions in the kraft pulp and paper 
market during the past few years 
have cut seriously into Waygamack’s 
earnings. The outlook is decidedly 

romising for improvement and the 
Seeds are likely to show reasonable 
advance in time. 

Howard Smith Paper bonds have 
been put out under good auspices 
and the trust deed is drawn in such a 
manner as to give a good degree of 



























































based upon the condition of the com- 
Canada Cement common at 87 to 
Canadian Cottons common at 102 
C. P. R. at 147% to yield 6.77 per 
Ottawa Power at 92 to yield 6.52 


These are merely suggestions for 
you to consider, as THE FINAN- 
CIAL POST cannot set itself up as a 


Subscriber, Sydney—Would like your 


Investors have had their former 
high confidence in the British Em- 
pire Steel preferred securities shaken 
to such a degree that it is difficult 
to find buyers for any of the shares. 
Hence, the present low prices. If 
you do want to purchase British Em- 
pire Steel securities we would sug- 
gest such securities as Dominion Iron 
due 1939, 
the “current issue,” payable in New 
York, or Dominion Steel preferred 
shares. These two have a degree of 
protection that is regarded by many 
as putting them among e best 
speculative investments on the stock 


































F. N., New York—One of our clients 





information. Should you have available 
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protection to the investor in this} for all maturing claims, even though 
issue. Howard Smith, like Wayaga-| no new seonnlere were secured. CURRENT OPINION 
mack, has not definitely established | course, your father’s rate is high be- 
itself as an unqualified investment} cause of the attained age at which ON TO GENEVA 
success but is working in that direc-| the premiums are calculated is high. ; (Toronto Telegram) 
tion. The bonds are reasonably safe| The paid up insurance value of $570 Canadians are paying traveling ex- 
and offer a good yield. is the actuarial equivalent of the | penses and hotel bills for too inp 
_ East Kootenay bonds have been! $2,000 face value of the policy pay- | politicians and officials. The latter 
issued against a comparatively neW/able at death if the premiums are | might easily make a better fist of man- 
power company but the Ci continued. It would require practic- | aging the world’s affairs at Geneva, 
markets and earnings seem to €-j ally 15 annual premiums to amount | Switzerland, than they have mf&de of 
finitely assured, to the difference. managing Canada’s affairs at Ottawa. 
Manitoba Power bonds are one of/ We understand this society has 
the best of recent water power! lost only a small percentage of its AN OPEN DOOR 
issues. : members through the readjustment. Bellevill li 
Spanish River bonds are well pro-| The policies seem satisfactory, if See Eee 
tected but are selling at a premium your father wishes to provide * the The door of the treasury is wide open 





































































Acadia 


Apartments 
Ist Mtge. 6’s, 1939 


A first mortgage ow one 
of Montrose finest sites 
—Sherbrooke and Drum- 
















































Fecocud salable at fixed prices that) cash sum of $2,000 on his death. | Sccording to word from Otters, et” mond Sts. The epart- 
*Lsisas oe , oat ene oe i i : i ¢ 
your possibilities of profits on Span- CANADA STEAMSHIPS sddectonenh tak eaioaana a ment house now under 













ish River 8 per cent. bonds are re- 
stricted to some degree although the 
interest return is on a satisfactory 
basis. 

The Wayagamack bonds are a first 


construction to be com- 
leted May 1, 1925, by 
hompson - Starrett Ca, 
builders of the Mount 


R. C., Nova Scotia—Would be pleased to eut down to the bone and kept there, 
have you give us information and advice | during July the total expenditure was 
relative to investments in shares of Can- | increased by $5,619,726 over that for the 
ada Steamship Lines. same month last year. The increase in 
ordinary account was $4,140,489 and on 





























































































: ‘ ‘ ‘ Royal Hotel, completion 
mortgage. The Howard Smith bonds| Information that is available con- ital builders 
are a first mortgage and the issue| cerning this year’s operations of the et ee and — by 



























Canada Steamship Lines is decidedly 
conflicting in character but there is 
reason to believe that the company is 
continuing to consolidate its position 
following the financial and executive 
re-organization of a couple of years 
ago. Nevertheless, there is still a 
marked lack of confidence in the 
company among a large number of 
investors and the preferred shares 
have shown little advance during the 


includes an amount sufficient to re- 
tire a small issue of underlying 
bonds. East Kootenay bonds are first 
mortgage. Spanish River bonds have 
various issues of 6 per cent. ahead of 
them. Manitoba Power bonds are a 
first mortgage. All of them are 
traded in rather broadly and under 
ordinary circumstances could be sold 
on a satisfactory basis. 


A WISE DECISION 
(Calgary Albertan) 

The decision of the Alberta govern- 
ment, politely but firmly, to decline 
the invitation to commit the province 
to share in the financing of the Hud- 
son Bay Railway, will meet with the 
approval of the vast majority of the 
people of this province. In his deci- 
sion, Premier Greenfield referred to 
the ¢normous railway obligations of 


First mortgage bond issue 
closed at an amount of 
65% of the value of land 
and building as fixed by 
independent appraisers. 
Write for Circular 4 


Greenshields & Co 


( Dealers in Canadian Bond Issues 


































































C. 0. F, INSURANCE SOUND _ | past year. We feel that the company | this province, of which the sister prov- Cee ee ee eed 
: inces on the prairies were free. at ohn ontreal 
O. T., Woodstock.—My father, in com- ei hoe ent ee is one good reason for declining further iS. eee 


mon with scores of others, joined the 
Canadian Order of Foresters and for 
years enjoyed protection at a minimum 
of cost. A few years ago the attorney- 
general advised them to boost the rates 
to an actuarial basis. I understand they 
did not comply and the department 
boosted their rates for them. Accord- 
ing to the information I can get the 
order is not making any progress and 
the feeling is general that a further 
boost will be necessary. At the present 
my dad is paying $48 each on two 
$1,000 policies. His age is 72. He can 
get paid-up insurance totalling $570 for 
these policies. He certainly has neo 
kick up to date but is dubious about 
the future. What would you advise? 
Didn’t the I. O. F. have a similar crisis 
a few years ago? Do you think that 
they would be making another call 
within the next year or two if they did 
not secure new blood? 

Like other fraternal orders the 
Canadian Order of Foresters has, in 
the past, issued policies on the as- 
sessment plan. In compliance with 
legislation to place the society on a 
sound actuarial basis this order has 
made the proper adjustment. Con- 
sequently the position of the Order 
may now be considered sound, as a subject, and I am sure that other share- 
certificate under the Act has been holders will agree that the article in 
given by competent, independent ac- question calls for some reply from those 
tuaries. We see no reason why the| who by virtue of their appointments are 
Canadian Order of Foresters should | responsible to the holders of the junior 
not be successful in the future. The | securities. 
new rates are calculated to provide Tom T. Stoker. 


The Bench and the Spoils System 


Ottawa Journal. 


railway obligations at the present time 
but in addition there are other good 
reasons for declining action. 






















the fullest possible steps were not 
taken to eliminate some of the ob- 
jectionable features of the company’s 
organization that were formerly in 
evidence. Around present prices the 
preferred shares provide a specula- 
tive purchase that has good possibili- 
ties. but the stock has not yet come 
back to the investment class. 


Lyall Shareholder 
Calls for Statement 


TORONTO OTTAWA 
14 King Street E. 46 Elgin Street 





THE TAX CONFERENCE 
(Moose Jaw Times) 

Some eighteen months ago the Na- 
tional Board of the Citizens’ Research 
Institute o# Canada decided that in the 
interests of commerce and industry, 
and, therefore, of citizens in general, 
steps should be taken at once to halt 
the growing tendency toward lavish 
expenditures by governments and pub- 
lic bodies. They realized that this 
could be done only by securing a wide- 
spread understanding of taxation prob- 
lems and nation-wide co-operation in 
taxation matters. Hence the Canadian 
Tax Conference, founded and conducted 
by the Institute. 

This is a question which is of inter- 
est to all parts of the country. The 
fact that there are as many as three 
income taxes in some of the provinces, 
taken along with other ordinary and 
specia] taxes, gives rise to an unduly 
heavy burden upon companies and in- 
dividuals alike, and in some parts of 
the country it is felt that the, present 
rate of taxation is approaching confis- 
cation. The whole problem is an ex- 
tremely importantyone in relation to 
Canada’s future and the developments 
of the conference will be followed with 
interests by all parts of the country. 
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TO CURB THE SENATE 
(Port Arthur News-Chronicle) 


Prime Minister King has not forgiven 
the Senate for refusing to endorse all 
the legislation the House of Commons 
sent to the Upper Chamber. He has 
been nursing his wrath and in a few 
words at a political picnic he declared 
that he was ready to give the Senate a 
blow in the solar plexus that would 
render it conipletely innocuous, 

Mr. King has hatched a plan that will 
make the Senate about as harmless as a 
day old chick when it comes to fighting 
a full grown old bird like the House of 
Commons. He has the plan all worked 
out and will apply it the first time that 
the Senate becomes naughty according 
to his view point. 

In other words the great democrat, 
who learned his democracy in the Rocke- 
feller school of the United States, is go- 
ing to break down the safeguard created 
by the Fathers of Confederation against 
the folly of the House of Commons, 
driven for political reasons to accede 
to sectional demands. 

On numerous occasions the Senate of 
Canada has performed tasks that have 
saved the House of Commons from 
plunging the country into debts run- 
ning into hundreds of millions of dol- 
lars and prevented it from committing 
the country to engagements that it 
could not fulfil without great hardship 
upon the people. The Senate has stoou 













as a guard against hasty and unwise 
legislation passed alike by Liberal and 
Conservative administrations. One of 
the sources from which the Senate de- 
rives its strength is a feature that is 
the ground for attack by administra- 
tions for the time being, namely, the 
difference that exists in political aspect 
of the majority in the House and the 
Senate. It is inevitable that this dif- 
ference shall exist after one of the . 
political parties has had the privilege of a 
naming senators over a number of 
years. Appointed for life and freed 
from the need of considering the po- ~— 
litical effect of its actions, the Senate, 

at least theoretically, may view all mat- 
ters coming before it from a purely 
national view point, 

Changed times uire chan in 
methods. That is one true, ber Caml 
adians will view with concern any pro- 
ject that may throw them from the fry- 
ing pan into the fire. Certainly if the 
King idea is to deprive the Senate of its 
veto power he might as well provide for 
its abolishment. . 







































STOKER, OWEN & MATHEWSON, LTD. 


120 St. James Street, Montreal, P.Q. 
Editor, THE FINANCIAL POST, 

I have read with interest your article 
on Peter Lyall & Co., common stock. 

I have to confess that I am one of the 
unfortunate shareholders. 

‘Since the mysterious engine died, the 
company itself appears to have taken 
on the mantle of mystery; let us hope 
that the mantle is not due to be re- 
placed by a “shrowd.” 

It’s encouraging to see that your 
journal has: become interested in this 






















































































































THE TECHNIQUE OF PUBLIC 
R TIONS f 
(Electrical World) : 
Mastery of good public relations can 
be attained by the humblest utility em- 
ployee no less than by his chief exeeu- 
tive, and in this fact lies the greatest 
hope for the future of the central- 
station industry. Courtesy among fel- 
low-workers and between have and the 
public, combined with good service at > 
fair rates—this. is the publie relations 
problem solvent in a nutshell. Hun- 
dreds of thousands of words have been 
written on this subject, but its tech- 
nique boils down to the application of 
these simple principles in the spirit of 
mutual service and with the desire to 
“go the limit” in striving to satisfy the 
rospective and the actual customer. 
es, there is a technique of this prob- 
lem’s solution; but it is so simple, once 
executive and subordinate responsjbili- 
ties are realized, that failure should be 
impossible. Success ig bound up in 
open-handed policies, in willingness to 
remedy unfavorable conditions and in 
everlasting appreciation of the custom- 
er’s viewpoint. “Strong-arm” methods 
are taboo, and the only rigid rule that 
should prevail in the face of all cir- . 
cumstances is the golden admonition of 
the Scriptures. ndamental, work- 
able—this is the technique of public 
relations best able to disarm socialis- 
tic agitation and to cement friendly re- 
gard between the personnel of compan- 
es and their customers. Prosperity 
and content are built upon it. 






























































































who question the wisdom of the | makes this exceedingly clear, showing, 
Can Bocvies Contuleston and the competi. | among other things, that one of his first 
tive merit system in appointments to the | acts as attorney-general before Confed- 
public service would do well to examine | eration was to offer the chief justiceship 
appointments made by the Government of | of the Court of Common Pleas to his old 
Mr. Mackenzie King outside the Commis- | opponent, Robert Baldwin. : 
sion’s orbit. For examination shows that Sir Joseph quotes a letter written by' 
in one particular sphere where the Com- | Sir John to Joseph Howe, in which, re- 
mission does not operate — appointments | ferrigg to a prospective appointment to 
to the Bench—Mr. King’s Governmen: has | the Bench of Nova Scotia, in which the 
enthroned the spoils system naked and | possible promotion of a certain Mr. Wil- 
unashamed. Thus, the London Free Press, | kins was protested by Mr. Howe, he 
commenting on the fact that the two lat- wrote: 
est appointments to judgeships were re- “IT look forward to having some fun 
cruited from the ranks of extreme politi- | about the judgeship to be vacated by Mr. 
cal partisanship, gives the following list Bliss. You need not be alarmed at my 
of appointments to the Bench under the | recommending Mr. Wilkins for the office. 
present regime: as ee = ee — ye = 
J. E. Adamson, defeated Liberai candi- | the Judiciary, e principle a o 
date in Selkirk, 1917 and 1921, appointed | mount of political —— shall — 
judge to the King’s Bench of Manitoba. | ™¢ to appoint an incompetent or unworthy 


J. St. George Stubb, defeated Liberal | Judge.” ‘ 
camiiteae tn "lsareustte in 1917, ap- Some thirteen years later, Sir John 


; i wrote a letter to the late J. Griffin, then 
— wean ~~ ee, editor of the Toronto Mail, as follows: _ 
date in 1921, in West Middlesex, named as|, “My Dear Griffin: I am a — 
county judge for Elgin. by people applying for judgeshins an 

Robert G. Fisher, K. C., former defeated | senatorships. I wish you would take 
Liberal candidate in East Middlesex, to | occasion at an early date to write a leader 
the Supreme Court of Ontario. in the Mail somewhat in this wise: 

Severin Latourneau, Liberal organizer | _ “ ‘Rumors occasionally reach - ~— 
in Quebec, who has been elevated to a | Ottawa that the ministry are continually 
judgeship. eres , re — oer: 

Adolphe Stein, Liberal member for ships. Now, this ought not to so. The 

Government should be left free, as the 
comeinee. promoted to the Quebec responsibility is theirs e has feng been 

Hon. William Martin, Liberal Premier | known that, with rega udicial ap- 
of Saskatchewan, elevated to the Supreme | Pointments, Sir John Macdonald has a 
Court of the province. governed by the one consideration, effi- 

Jos. Demers, Liberal M.P. for St. John- | ciency. We have heard it stated on more 


: than one occasion he had told applicants 
op oo gaat age oe for seats on the Bench that the fact of 


Thibideau Rinfret, former Liberal can- | their being applicants was a serious bar 


i i .|to their success. This rule still holds. 
—— y Ran rng “srg eet Nothing can be more unseemly than for a 


Robert Smith, K.C.,"ex-M.P. for Corn- | member of the bar to apply for a judge- 
wall, elevated to the Supreme Court of | Ship. Such es an ae — 
Ont a. wits OE SS a 

. Wi . i 1 mem- : 
ier ceoulaea laden ad the | Should look with disfavor on any pres- 
Sunerior Court of Ontario. sure, personal or political, in favor of an 

Hon. D. D. MacKenzie, solicitor-general individual. We venture to think that the 
in the King Government, appointed judge | 8*me »rinciple-should be applied to sen- 
of the Nova Scotia Supreme Court. atorships. A seat in the Senate is an office 

Arthur Trahan, Liberal MP. for Nico- | of -high dignity, and the responsibility of 
let. promoted to the Quebec Bench. the Government in selecting men who will 

J. B. T. Caron. former Liberal member | be called upon to deal as legislators with 
for Ottawa City, made Ontario county | the most important matters affecting the 
court judge : eee of the See ae weey 

7 ™ ; ;- | great. From our point of view the - 
an = Sameer tee eet, — ment should resist all outside pressure, 
judee of Ontario Supreme Court. both as to judges = a. : 

Hon. J. R. Boyle, Liberal leader of the We speak of this eae a 
Alberta Legislature. to be judge of the | in the local press individual claims ur, 
Supreme Court of Alberta. from local considerations. . 

M. G. Cameron, K.C., Liberal member | “Something of this kind I wish you 
of Ontario Legislature, for Centre Huron would write after your best style. I am 
from 1902 to 1908, and unsuccessful Lib- | determined to resist in the future, as I 
eral candidate in Centre Huron in 1911, pn the past, all attempts at local 
promoted to be judge of the united coun- | @!ctation. > 
ties of bosuens oon Northumberland. JOHN A. MACDONALD. 

In the United States, some few years The Journal is not challenging the 
ago, Mr. William Jennings Bryan was | character or the capacity of all the men 
universally castigated because he spoke | appointed by Mr. King. Some of them we 
of the necessity of rewarding “deserving | know to be excellent men; some we do not 
Democrats.” Mr. King, quite clearly, has | know. But what requires to be challenged 
similar solicitude for “deserving Liberals,” | is the quite manifest fact that these men’ 
and is not above tampering with the | were not appointed because of their par- 
Bench to exhibit his deep gratitude. But | ticular merit, but simvly because of the 
whereas Bryan was held up to scorn by | fact that they had rendered service to Mr! 
the whole American people, Mr. King es- | King’s party. Defeated candidates, or in 
capes criticism, and many even still swal- | the twilight of their political careers. they 
low his platitudes about devotion to the | were rewarded with places on the Bench. 
national service. It is easy going for Mr..| And we know that in the case of one of 
King, but a serious thing for Canada. these appointments, the Manitoba Bar 

It was not always thus. Sir John Mac- | Association felt called upon to file a vig- 
donald was a partisan of partisans, and | orus protest. 

a believer in patronage. But there were It is a serious matter. For, as the Lon- 
occasions when the patriot predominated | don Free Press says, “to use the judiciary, 
over the partisan, and he ever resisted | purely as a means of satisfying hungry 
political considerations when elevating | nartisan followers ig to endanger the very 
men to the Bench. Sir Joseph Pope, in | foundation stone of British justice — 
his volume of Sir John’s correspondence, | respect for law and order. 
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Bond List 



















Our new list of high-grade bonds 
is now ready. It offers some 
excellent investment opportunities. 




















Write for a copy. 



















36 King Street West, : 
Toronto. Wood, Gundy & Co. 
Telephone Main 4280. 

















McDougall & Cowans | 


Members of the Montreal Stock Exchange 


130 St. James Street 
STOCK BROKERS 


HALIFAX ST. JOHN, N.B. QUEBEC 
OTTAWA TORONTO WINNIPEG 


MONTREAL 


Direct Private Wire to all Branches and New York 








































































$75,000.00 
County of Renfrew 


6% Bonds 


Due 1925-1944 


Legal Opinion—J. B. Clarke, K.C. 
Denominations: $1,000 and odd amounts 
We offer the above, 


subject to prior sale and change in price. 


Maturities: 


1925-1934 To Yield 5.05% 


1935-1944 To Yield 5.00% 


Gairdner, Clarke & Co. 


312 Bay Street, 
Toronto. 


Telephone Elgin 2301. 


212 Dominion Express Bldg., 


Montreal. 
Telephone Main 8323. 


Announcing the appointment of 


Mr. Ralph D. Snowball 
(formerly of Bain, Snowball & Co.) 


to be Manager of our 


Bond Department 


LIMITED 


Municipal Banke 


rs 


! ( rporation 


34 King Street, East. Toronto 


We offer 


Province of Ontario 
414% Twenty Year Gold Bonds due 


September Ist, 1944 . 


Principal and Interest, payable 
Teronte, Montreal, New York, London, Eng. 


Price: 9634 % 
Yield: over 4.75% 


R.A. DALY & CO. 


Members Toronto Stock Exchange 
BANE OF TORONTO BLDG. 
TORONTO 


SO CONGHESS STREET 
BOSTON 


OSLER, HAMMOND & NANTON 
WINNIPEG 


Stocks and Bonds 
Insurance 


Mortgage Loans 


Farm Lands 


Harold A. Tubby & Company Limited 
Investment Bankers 
Government, Municipal & Corporation Bonds 
Correspondence solicited 


PARIS BLDG. 


WINNIPEG 


Canadian National Railways 


BONDS AND DEBENTURES 


ALL I 


SSUES 


° Choice of Maturities—1 to 37 Years. 
Interest Every Six Months. 


PRICES ON 
APPLICATION 


YIELD 4.75% to 6.00% 


All Canadian Government and M Bonds 
Bought, Sold, Quoted and Bache ed 
PHONE ELGIN 1600. 


Toronto Bond Exchange 


LIMITED 


300 Bay Street 


Toronto 





The Week’s Bond Sales 


CHATHAM BONDS— 


T. E. Cottier, city treasurer, Chatham,| W 


has announced that a block of city de- 
bentures to the value of $57,000, will 
shortly be offered for sale. The treas- 
urer has hopes of disposing of the de- 
bentures at par locally. 


VANCOUVER DEBENTURES 

The Royal Financial Corporation of 
Vancouver have been awarded an issue 
of $735,000, 5 per cent., 15 and 40 year 
Vancouver debentures. For the 15-year 
issue of $320,000 the bill was 97.482, 
and for the 40-year issue of $415,000, 
98.191, Following are the bids: 
Royal Financial Corp. (40 yrs.). 98.191 
Royal Financial Corp. (15 yrs.). 97.482 
Gairdner, Clarke & Co., and 

McLeod, Young, Weir & Co... 95.74 


MOUNT FOREST ISSUE 

C. H. Burgess & Co. have purchased 

ma: eee Ne eee. o per cent., 20- 
men oun ore 

102.42, | The bids oe 

. H. Burgess Bae eg arn $ 
Macneill, Graham & Co, 10187 
W. A. Mackenzie & Co. 
Dominion Securities Corp. 
A. E. Ames & Co. ............. 101.45 
McLeod, Young, Weir & Co. = 
Dominion Bank 101.27 
Municipal Bankers’ Corp. ...... 100.66 


GODERICH ISSUE 

Goderich has sold an issue of 5% 
per cent., 15 and 30 year debentures, 
amounting to $143,000, to Stewart, 
Scully & Co. The bid was $102.32 for 
the $60,000 intake debentures, 102.32 for 
the $58,000 collegiate institute deben- 
tares and 102 for the $25,000 consoli- 
dation of debt debentures. The bids: 
Stewart, Scully & Co, ......... 102.32 


Stewart, Scully & Co. ......... 102.00 
- A. Mackenzie & Co. ....... 102.193 
Bell, Gouinlock & Co. ......... 102.11 
Dominion Securities Corp. .... 101.11 
C. H. Burgess & tide diesets 101.22 
ip ae. NG We MODS Sion kieeks 3% 101.69 


UNITED COUNTIES 

The United Counties of Stormont, 
Dundas and Glengarry, have sold an 
issue of $150,000, 5 per cent., 20-year 
bonds, to W. A. Mackenzie & Co., at 
99.17. The bids: 
W. A. Mackenzie & Co, 
Cochran, Hay & Co. s 
Matthews: & °O0.. 6 cesvsccccscee 98.87 
McLeod, Young, Weir & Co. ! 
Dyment, Anderson & Co. ....... 98.75 
Bird, Harris & Co. 
A. E. Ames & Co. 
Bell, Gouinlock & 
Wood, Gundy & i 
C. H. Burgess & Co. ....cccesee 98.18 
Macneill, Graham & Co. 
ee OE hp eee 9 


BARTON TOWNSHIP BONDS 

W. A. Mackenzie & Co. were the suc- 
cessful tenderers for the issue of $50,- 
000, 54% per cent., 20-year bonds of the 
Township of Barton. The bids were: 
W. A. Mackenzie & Co, ........ 104.255 
Matthews & Co. .......cscse0e- 104.18 
Dyment, Anderson & Co. ...... 104.088 
Se Se OS . ea eae 103.83 
Bell, Gouinlock & Co, 108.66 
Cc. H. Burgess & Co. ........... 103.80 
Nesbitt, Thomson & Co. ....... 103.23 
Bird, Harris & Co. ...ccecceszs 103.21 
Macneill, Graham & Co. 
Wood, Gundy & Co. .. j 
R. A. a Oe Ok oc sede gad -»+ 1038.08 
MeLeod, Young, Weir & Co. .. 102.87 
Royal Securities Corp. ........ 102.577 
W. C. Brent & Co. ..........0% 101.86 


br 


new company. 
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‘ HE FINANCIAL POST 


TRADING IN BONDS 
MAKES SLUMP AND 
PRICES ARE WEAK 


C.N.R. Issue Beihg Offered 
in Canada\and 
the U.S. 


A halt in the upward tendency 
of bond prices has occurred during 
the past week. Since a strong de- 
mand for bonds originated in New 
York some months ago, substantial 
advances have been recorded. As a 
result the prices in the Canadian 
market have — to a new 
level. Trading has been more active 
throughout the summer than in some 
pervious years to meet the United 
States demands for Canadian bonds. 
However, the Canadian investor is 
slow to accept lower yields for his 
money and consequently institutional 
buyers have accounted for a large 
proportion of the new issues. For 
some time shrewd observers have 
noticed a weaker feeling in. New 
York and the tendency has been for 
the Canadian market to absorb new 
issues on an even basis. With ex- 
change practically at par the recent 
Ontario issue was offered in both 
markets and the greater part was 
alloted to the Canadian firms in the 
syndicate. The New York weakness 
has now extended to Canada. Dur- 
ing the week trading slumped off and 
many bonds were offered at lower 
levels than in previous weeks. While 
the drop in prices is small, dealers do 
not look for a recovery until a de- 
finite announcement is made on the 
Dominion financing. __ 

Offer C. N. R. Issue 

Another piece of Canadian National 
Railway financing was accomplished 
this week by the sale of $26,000,000 
of 30 year 4% per cent. bonds by a 
syndicate composed of both United 
States and Canadian houses. It is 
stated that $16,000,000 of the issue 
will be placed in the States and the 
remaining $10,000,000 in Canada, 
which indicates the parity between 
the two markets. The offering has 
met a favorable reception, several 
large blocks being taken up by the 
banks and other institutions for their 
own account. A number of muni- 
cipalities entered the market during 
the week and secured their Ss 
close to a 5 per cent. basis. The bids 
on these were close and showed that 
houses are anxious to secure suitable 
bonds. The province .f Saskatche- 
wan is calling for tenders for $3,- 
450,000 of 20 year 4% per cent. 
bonds. The feeling that the English 
market may soon be a factor in 
disposing of issues is indicated by 
the fact that the Saskatchewan 
tenders are alternative for bonds pay- 
able in Canada and London or Can- 
ada, New York and London. 

Big Foreign Loans in United States 

Investors are wondering what ef- 
fect this change will have on the 
plans of the Dominion government 
for its refunding operations. Some 
dealers believe that the United States 
market is not in as a position to 
absorb a large share of the bonds as 
previously. Bankers are looking for 
higher money rates, and the New 
York market, already weaker, is fac- 
ing heavy foreign loans, including the 
United States share of the proposed 
German loan. How far the weaknes* 
here may extend is a matter of spec- 
ulation. If the Dominion loan is hel" 
off until issues now being offered 
are fully placed. the scarcity of good 
honds should aid in its distribution 
It is not thought likely that any 
move will be made until the svndicate 
handling the C. N. R. bonds has d's- 
nosed of them. and it is even hinte? 
that the finance minister may seek 
conversions directly from _ present 
holders. as far as possible. 

A fair-volume of municipal financ- 
ine is expected th's vear, On the 
other hand there are few provincia! 
loans maturing until January, wher 
approximately $15,000.000 of bonds 
mature. Before Julv 1, 19295. an- 
other forty millions of provincial ob- 
ligations wil] mature. 


Financing Coast Bridve 
by Issue of Bonds 


Two piers of the bridge across the 
second narrows of Burrard Inlet con- 
necting North Vancouver with Van- 
couver B. C., are reported completed. 
and progress is be‘ng made with 
some of the others. Three shifts of 
men, working 8 hours each, are en- 
ga The District of Vancouver, 
one of the five municipalities forming 
the company, placed on the market 
recently an issue of $372 500 of 6 per 
cent. bonds for the construction pur- 
poses. The estimated cost of con- 
struction is $1,468,306 and prov'sion 
is being made for $1652 500. Domin- 
ion government, $120.000; British 
Columbia government, $100,000; Van- 
couver City, $200,000 common stock; 
North Vancouver city. $250.000 com- 
mon stock and $257000 guaranteed 
bond issue; North Vancouver District. 
$287,500 common stock and $372 500 
guaranteed bond issue; West Van- 
couver District, $62500 common 
stock; individual subscribers, $2,500. 


BRITISH AMERICAN BOND 

The bond and stock davartments of 
the British American Bond Corporation, 
of Vancouver, have been turned over 
to a new company, to be known as the 
British Columbia Bond Corporation, 
Ltd. For some time the former com- 
pany has carried on at its Victoria 
branch a stock and bond business only, 
and the manager, H. E. Boorman, to- 
gether with the complete personnel of 


‘his staff, will remain with the new 


company. At the head office in .Van- 
couver, insurance and auto financing 
have been operating in addition, and 
these departments will be carried on 
by the old company as before,:the new 
ee taking over the bond and 
stock departmentsa H. E. Boorman h> 
been made managing director of the 


a 


Municipal Loan Large 
in New York in August 


NEW YORK.—The output of new 
state and municipal loans in August 
amounted to $108,079,615 and ex- 
ceeded the July total by several mil- 
lions. Compared with August, 1923, 
last month’s loans were practically 
double. August is usually the duil 
season in the municipal bond busi- 
ness. This year, however, the extreme 
ease of money attracted many bor- 
rowers who would normally postpone 
their loan operations. until funds 
were actually needed. 

The following comparison of state 
and municipal bond flotat’ons in 
August and the eight months ended 
August 31 for ten years was compiled 
»y the Daily Bond Buyer: 

. Eight mos. 

August end Aug. 31 
$108,079,615 $1,030,544,653 

62,328,420 745,974,926 

83,956,959 938,122,400 
105,193,625 722,211,386 

65,293,273 495,190,090 

60,166,231 444,704,033 

$2,153,413 187,242,143 

28,382,385 332,480,650 
~ $0,511,944 356,941,872 

22,279,309 366,596,258 


DOMINION REVENUE 
NOW FALLING OFF 


At Same Time Expenditures 
for Five Months Show 
an Increase 


From Our Own Correspondent. 

OTTAWA.—The August statement 
of revenue and expenditure issued by 
*he Department of Finance shows 
the total revenue for the first 
five months of the fiscal year to have 
heen $162,523,315, a decrease of $19,- 
639 071, as compared with that for 
the same months last vear. The total 
expenditure was $120,936,955, an in- 
crease of $5,400,823 as compared with 
that for the corresponding months of 
1923. Of the latter $113,755.860 was 
on ordinary account and $7,181,095 
on capital account. There was a de- 
crease of $3.934,051 in the net debt 
during the month, which stood at 
$2.387,517,638. 

During August the decrease in rev- 
enue was greater than that in any 
preceding month this year, feceipts 
being only $23.716,062, as compared 
with $29,897 643 for the same month 
in 1923. Ordinary exnenditure drop- 
ned $3,000,000 below that for August, 
1923, but capital expenditure was up 
by about $700.000. The loss im rev- 
enue for the five months is equal! to 
80 per cent. of the estimated loss for 
the whole *welve. 


C. N. FINANCING 
IMPORTANT ITEM 
- FOR GOVERNMENT 


Ottawa Feels That Robb 
Will Look to Home 
Investors 


From Our Own Correspondent. 

OTTAWA.—The sale in New York 
last week of the $26,000,000 issue of 
Canadian National 30 year 4% per 
cent. bonds, came as a surprise to 
some, for interest has been centred 
more on the requirements of the gov- 
ernment than on those of the railway. 
Of course, it was known that the sys- 
tem would soon be in the market for 
money, but the immediate nature of 
its requirements was somewhat over- 
looked. This brings the total issue 
of Canadian National Railway bonds 
guaranteed by the government this 
year up to $55,000,000. 

Considerable interest is manifested 
in whether or not this will meet the 
total requirements of the National 
system this year. It seems improb- 
able that it will. Last year there was 
a guaranteed issue of $50,000,000 and 
another of $22,500,000. Then there 
were cash advances from the govern- 
ment to the extent of $25,110,000. 
Not as much will be required this 
year for equipment, but owing to re- 
duced earnings more will probably be 
required for other purposes. is 
was contrary to expectations at the 
time that the estimate was made up, 
it being then thought that there 
might be increased operating sur- 
plus that would reduce by $9,000,000 
the advances from the government. 

The total amount of the railway 
bond guarantees assumed by the gov- 
ernment for the roads now included 
in the National system is approxi- 
mately $850,000,000. There have been 
many enquiries as to whether these 
sre included in the statement of the 
National debt. They are not, the 
reason being that thev are only con- 
tingent liabilities. They are actual, 
however, in proportion as the Na- 
tional railways are unable to meet 
the interest on these outstanding 
bonds. 

With the Canadian National Rail- 
ways issue out of the way, the road 
is now cleared for the new Dominion 
loan. . On this Hon. J. A. Robb keeps 
his own counsel. There is much ex- 
nectation that he will go to New 
York for quite a portion of this 
money, though not for all of it. There 
is an impression among financiers 
here that he has possibly waited a 
little too long to get the best price. 


Unlisted Bond Movement of Month 


BONDS Issued Due P.C. 1924 


Abitibi Pulp .... $3,880,000 
Alabama T.L.&P 13,668,900 
Algoma Stee!.... 15,550,867 
Ames Hold.MceC. 2,481,960 
Belding Paul Cort. 749,953 
Relgo Can.Paper. 8,000 000 
Brompton P.& P. 1,750,000 
Brompton P.& P. 938.200 
Burns Co. P 3,500,000 
Brand.Henderson 698,000 
Canada Steams’p 6,000.000 
Canada Steams’p 15,000.000 
Can. L. & P 6,500,000 
Chicoutimi Pulp. _1,834.000 
Can. Nat.Rlys. .. 50,000.000 
Can. Nor.Ry.Inc. 24,140,174 
Can.Steel Found. 3.650.000 ° 
Can. Pac. Rly... 12,000,000 
Connors Bros.... 250.000 
Cumberland Rly. 1 
Dom.Iron & Steel 71.26 
Davies. Wm. Co. 

Dom. Power .. .. 
Dom. Textile. ... 
Duke Price Pow. 1 
Fast Koot. Pow.. 
Electrical Dev. . 
Fraser Company. 
Frontenac Frew . 
How.Smith Paper 
How.Smith Paper 
Lake Sun. Paper. 
Laurentide Power 
Laurentian Power 
Marte Leaf Mill 
Montreal L.H.&P. 
Manitoba Power. 
Matt.P.& P.deb.. 
Montreal T. & P. 
Montreal T. & P. 
Montreal Steel W. 
Montreal W.& P. 
Montreal Pub. S. 
Nor. Ont. L.& P. 5, 

Nova Scotia Steel 

N.S. Tram-..... 

Ontario Pulp.... 

Ottawa Ges Co. . 

Ottawa L.H.& P. 

Ottawa Riv. Pow 3,250.000 
Price Bros 10,000,000 
Paton Mfg. Co... 600 000 
Provincial Paper. 1,105,000 
Porto RicoRly.. £ 265.000 
Prov. of Ont... .. 40. 000.000 
Quebec Power .. 3,540 000 
Que.Jacques Cart 849 000 
Saguenay P.& P.. 5,400,000 
Shawinigan Cot.. 968.000 
Shaw. W.& P... 
Shaw. W.& P... 
Shaw. W.& P... 
South.Can.Pow.. 
Spanish River P. 
St. Law. Sugar . . 
St. Maur.Val.Cot. 
St.Maurice Pow . 
Toronto Paper. . 
Wabasso Cotton. 
Windsor Hotel. . ' 
West. Koot. Pow. 
Western Power.. 
Western Power.. 
West. Que. Pow.. 
Winnipeg Electric 
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3,250,000 


Lates 


Monthly Comparison 
August 1 to 30 Quotation 


- Low Op’ng High Low Close Bid Asked 
9 S636 0% > sy ee 


93% 9% a... 
82 82 82 80% 8136 S,000 

Oe arta es 
96% 7,000 
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9934 
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102 14 
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10134 101 
107 46 106 


76 7 
105 $4 105% 


90% 90% 


BOND MOVEMENTS OF THE WEEK 


BONDS Int. 


Rate 
Asbestos ..........5 
Canada Bread 5 
Cem, Cass ss cess 
Can. Cottons 
Can. Cement 
Bell Telephone..... 
Cons. Rubber.. .. .. 
Can. Locomotive . .. 
Carr. Factories 
Can. 8. S. Lines .. .. 
Dom. Textile (A)... 
Montreal Trams.... 
N. S. Steel....... 
Penmans......... 
Quebee Rly. s 
Sher.-Williams.... 
Steel of Can........ 
Wayagamack...... 
War Loan.........§ 


Due Range 
Year 
1942 


Yield High 
90 


Srerdink wow: 
maim ae ee 
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Renewal 228 


0 oe 
Refund. ... 
o * ¥ 
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WEEK tags + SEPTEMBER 9 


Low 
79 


Range 1924 Price 
Lo 


High 
83% 
102 
102 
91 
106 4 


Latest 
Bid 
101% 
100 

90 
102 

99% 

99 


News and Views of Bond Market | 
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PROVINCE of ONTARIO | 

4%% Gold Bonds, 
Due 1st September, 1944, 
Price 96% and Interest, |] 
Yielding over 4.75%, |] 

MATTHEWS & COMPANY © 


Limited 
Bond Dealers 


255 Bay Street Toronto : * 


he 


for 
Safe Investment 
OVERNMENT, Muni- 


cipal, Public Utility 
and Industrial Bonds. 


Selected with careful re- _ 
gard to safety, depend- 
able income and market- 
ability. 

Write for List. 


BALFOUR, WHITE & CO 
LIMITED 


186 St. James Street. wontneae i 


PORTEOUS | 


& COMPANY 


MéKinnon Bldg To RONTO. 
Telephone Adel.3874 


New Issue 


Province of 


Ontario 


414%, 20-year 
Gold Bonds 


PRICE: 9634 


Inquiries Invited 


McDonagh, Somers & Co. #f 
Investment Securities 
Dominion Bank Building 
Toronto, - Ontario 


Dickinson and Walbank 
(Members Montreal Steck Exchange) | 
No Account too small to recewe 
our careful attention 


152 ST. JAMES ST., MONTREAL 
MAIN 463v : 


T. Kelly Dickinson J. Y. K. Walbank } a 


W. McLea Walbank 


GERMAN 


FOREIGN BONDS ~ 


BOUGHT — SOLD — QUOTED. 


% 


ERGOT LIT ENE 


Imperial Securities Company 


Registered. 
164 St. James Street, Montreal 
Telephone Main 6470. 
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IEWS & COMPANY 


Limited 
Bond Dealers 


y Street Toronto 
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ect? 












The Careful 


Investor 


tay 


The character of the investment house 
upon whose advice he purchases securi- 
ties is of more importance to the careful 
investor than learning of the seemingly 
attractive features of a particular security. 


















The September issue of ‘‘ Investment Securities”’ 
contains our current list of recommendations. 
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ACADIA APARTMENTS, LIMITED 


64% First Mortgage 15 Yr. Sinking Fund Gold Bonds 
Dated Sept. Ist, 1924 Due Sept. ist, 1939 
Price 9814 


and accrued interest to yield 6.65% 


JOHNSTON “> WARD 


Canada Trust Bidg., 14 King St. East, Toronto 
Members Montreal Stock Exchange Members Toronto Stock Exchange 
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Stock Brokers and Financial Agents 
Members 
Toronto Stock Exchange 
Montreal Stock Exchange 
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Your Rapidly 
Expanding Market 
| The number of telephones you can 
| oe reach to do business with in Ontario 
| 4 and Quebec has more than doubled 
| in the past 9 years. 
| 


Each year for 9 years Bell telephones 
in service have increased over 11 per 
cent. 


| The value of telephone service may 
therefore be 11% more each year to 
] those who diligently profit by the 
| opportunities it offers for saving time 
| and expense. 
} 


It takes 1134 years for capital to 
double itself at 6% interest com- 
pounded annually. 


How much can you make the telephone 
worth to you to-day? 


FRANK KENNEDY, Manager 


| Every new sulscriber adds to the oalue of YOUR telephone. 


TORONTO’S ASSBSSMENT 
@25 oronto’s assessment for 1925 is $28,- 
th 523 greater than it was for 1924 and 
a © population has increased by 3,274, 
Tene to the city assessment rolls. 
ey assessment for 1925 is $877,746,723 
cae saeered with $849,121,200 for 1924 
ith ne population 542,187 as compared 
Soa vale The erated Boece cnemp, 
year equa i 
sum of $62,234,098" s the substantia 


| 
| 
| 
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Corporation, a $5,000,000 concern in 
which their respective companies are 
equal shareholders, The new com pany 
will take over the promotion and sale 
of ethyl fluid, which has in the past 
been handled by the General Motors 
Chemical Co., and will continue the 
marketing policies of that company. 


CANADIAN PACIFIC 


Week end. 1924 1923 Change 
Aug. 31 $4,697,000 $5,365,000—$ 668,000 


CANADIAN NATIONAL 

eral M : Week end. 1924 1923 Change 
» Srl Motors Corporation, announced to-| Aug. 31 $6,109,614 $7,168,372—$1,058,758 
Fs oo the organization, under the laws | Jan. 1 to : 
: Delaware, of the Ethyl Gasoline’ Aug. 31 rales 158,483,853--5,310,687 








TO MARKET ETHYL GASOLINE 
new YORK.—Walter C. Teagle, pres- 

ent, Standard Oil Co., of New Jersey, 
and Alfred Pp. Sloan, jr., president, Gen- 








































are, or are supposed to be, supported 






asmuch as debt charges are defrayed 


'when weighing a city’s financial po- 
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MUNICIPAL DEBTS 
AFFECT STANDING 
OF CiViL CREDIT 


Dangerous Policy Not to Tax 
Puoucly Owned Trading 
Operations 


a eee | 
By HORACE L, bxii fAIN, PhD., 

At Canadian Tax Conierence Convention at 

on 

When a commumty grows to the 
stage where it is no louger possibie, 
ecuuubicaily OF Saie1y, to proviue au 
eetv.ceS privalely and individuauy, iv 
eslavishnes a i0Cal COmmittee ana 
curls over to it tne per.sormance o. 
aii Luncuons, which it believes can 
we.ler De perilormmed  coliective:y 
wuan individuauy. if the community 
48 @ part OL a iarger political unit, its 
eStauiisnment OL tails governing body 
4S reguiacea vy this larger unit. ‘I'ne 
socal pody 1s called a municipal gov- 
echnment, and tne commun.ty for 
wnum tis iocal government 18 es- 
apLsnea 1s cailed a municipality. To 
carry out the tunctions required by 
me cilizens,- the municipal gov- 
ernment desires revenue. in young 
vummunities this money is raised ior 
cue most part by taxation, ie., by 
cumpu.sory contriputions. ‘The func- 
wons Ilrst atlempted are strictiy 
sovernmental tunctions, such as po- 
ace, tire, highways, schoois. Whiie 
some OL the necessary revenue is 
supplied by fees, tines, etc., the 
yieater part is supplied by: 

1. General taxation, through the general 
tax rate, and supposedly in proportion 
to ability to pay. 

2. Special taxauon, through frontage 
taxes, etc., supposedly in proportion to 
Vaiue received. 

As communities grow, another 
type of activity is thrust upon them 
jusough the tallure of private initia- 
uve Ww g.ve the type ol service de- 
sanded vy the community, or througa 
«ne growth of a belief in the desir- 
ability of extending public ownership 
ana operation into a wider fieid. Thus, 
in Many communit.es, water systems 
were initiated by private enterprise, 
out aS heaith and fire protection 
probiems grew, they were taken over 
py the municipaiities. Municipal 
waterworks usuaily represent the 
m.tial entry by municipalities into 
ine tield ot trading operations. Later 
ugnht, power, transportation, an 
ower pubiic utilities, were taken 
over by many municipalities, and 
even some activities not usually re- 
garded as pabiic utilities, but in the 
uature of trading operations, such as 
abattoirs, housing, etc., were taken 
up by municipalitues, These functions 


py charges for service rendered— 

charges covering all elements of cost. 

‘thus the functions of the modern 

municipality may be divided into two 

main groups: 

1, Strictly governmental functions. 

2. Trading operations and municipal rev- 

enue is for the most part of two types: 

(1) ‘vaxation and incidental revenue 
(2) Trading revenues. 

These two kinds of public debt are 
quite distinct in character, have 
vitally diiferent relations to current 
finance, and have different effects on 
public credit. It has been claimed 
that debts incurred for trading oper- 
ations are really not debts at all, in- 


out of revenues, just as they would 
if the trading operations were pri- 
vately owned and administered. It is 
held that, as public ownership ot 
trading operations causes no addi- 
tional burden to the taxpayer, 
trading operation debt is not, save 
theoreticaliy, a part of the public 
debt. Many who would not voice this 
view so baldly. tacitly, perhaps un- 
consciously, assume this position, 


sition. ' 
While there are fundamental dif- 

ferences between the two types o 

debt, the differences are not nearly 

so clear cut as would appear from 

a purely theoretical consideration. 

The will-to-believe has had a great 

deal to do with shaping the opinions 

of both schools of thought, viz.: 

1. That public trading operation debt has 
no relation to the financial standing 
and credit for city or government. — 

. That public trading operation debt is 
essentially the same as public general 
debt and has the same relation to fin- 
ancial standing and credit for city or 
government. 

As is usually the case, the truth 

lies between the extremes. As a mat- 

ter of fact, public utility debt has a 

definite and real relation to the fi- 

nancial standing of a city, but it is 
not the same relation thereto, as the 
genera] debt. If all public trading 
operations are and always will be con- 
ducted without a loss while paying 
all the costs which a private under- 
taking would have to pay, and charg- 
ing no more for service than a sim- 
ilar private organization would 
charge, public trading operation debt 
can have no permanent effect on a 
city’s financial standing or credit 
other than might result from a glut- 
ting of the market by debenture of- 
ferings which, with proper manage- 
ment is as avoidable in public as in 
private business. As a matter of fact, 
however, in actual practice public 
trading debt does have a very real 
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while its government may be unsound. 


the long run will 
operation of municipal trading oper- 
ations absolutely impossible. A muni- 
cipality in its purely _ governmental 
activities and its trading operations 


and Pro 





relation to the financial standing and 
creull OL @ munic.pauty. 

AS an €Xampie ot wnat may hap- 
pen iM municipal traaing operatious, 
particulariy tuose not in tue nature 
vi @ MOnopaly, may ve Cited the case 
vl @ municipal undertaking not in 
je Nature Oc a monopoiy, waicon has 
uad a aelic.t every year of its opera- 
uon, and in @ period of apout ten 
years haS had deficits aggregating 
approximately $4uU,UuU. whese de- 
sicllS Were Mage good out ol taxa- 
won, sO LMat the taxpayers have an 
anvestment in tae pliant, NOL of 9419,- 
vuU, Waich Is tue amount of the ae- 
venture aebt, but of avout $suVU,VUV. 
moreover, as the annuai expense :n- 
viuaged no provision tor taxatuon, the 
wolal desicits in reauty were muca 
greater, it is, of course, evident 
wnat no private venture could con- 
vinue to operate under such conditions 
vI annuai 10ss to its investors. It is 
equaiuy evident that, if all public 
utilities, municipally owned, showea 
slmuar resuits, the etiect on muni- 
cipal credit would be tremendous, in 
aii such cases of recurring deficits, 
che argument is aiways advanceu 
that the people have had the benefits 
of reduced cost of services. Even it 
this could be proved, it would be a 
cask of even more magnitude to prove 
the justice Or soundness of securing 
ceduced costs for the consumer at the 
expense of the taxpayer. The in- 
auguration of municipal trading op- 
erat.ons on any other basis than that 
or being entirely self-sustaining is 
extremely dangerous, and the foliow- 
ing of a general policy of establisn- 
ing such undertakings for the sake of 
obtaining certain indirect advantages, 
which may or may not be attained, 
is bound to be disastrous. 

In weighing the financial standing 
of any community, therefore, the 
municipal operations and municipal 
debts must be considered as wholes, 
with careful attemt.on to both phases 
of municipal business.. These are in- 
verdepehdent, and unsoundness in one 
is bound to be reflected sooner or 
iater in the other. It should not be 
forgotten also that the unbisiness- 
like operation of purely govern- 
mental functions is bound to have 
serious effects on municipal trading 
operations. These depend for their 
success, just as in the case of pri- 
vate ventures, on the number and 
purchasing power of their patron. 
Taxation, high in proportion to prac- 
tical benefit received, handicaps busi- 
ness and industry, tends to prevent 
the growth of population, or even to 
reduce, and diminishes the purchas- 
ing power of every consumer. It, is 
idle to think that a municipality’s 
trading operations may be sound, 


Unsound municipal government in 
make successful 


has not several eggs in several bas- 
kets, but all its eggs in one basket. 





HAMILTON’S INCOME LARGER 


The taxable income of the city of 
Hamilton has increased during the cur- 
rent year by $862,230, bringing the total 
up to $9,859,940. An increase of nearly 
a million dollars in the taxable income 
eriod when busi- 


of a city, during a 
poor, is surely 


ness is supposed to 
indicative of progress. 


BRANTFORD ASSESSMENT UP 

A total taxable assessment of $26,- 
788,332, which was an increase of $131,- 
278 over last year’s figure, was re- 
ported to the city council of Brantford 
in the annual report of the assessment 
department. The grand total assess- 
ment was $32,017,718. The report re- 
corded the fact that a great many fami- 
lies had returned to their homes after 
a temporary absence, pees. in the 
United States, in search of better em- 
ployment. E 


Tenders and By-laws 


Sept. 15, Owen Sound.—$42,000, 5% 
per cent. school debentures, maturing 
1944. A. F. Armstrong, city treasurer. 
(See announcement on page 16). 

Sept. 15, Lachine, Que.—$12,000 school 
debentures, 5% per cent., due 1950. S&S. 
G. Grimston, sec.-treas, high school. 

Sept. 17, Joliette.—$50,000, 5 and 5% 
per cent., 10 and 20-year bonds. A. L. 
Marsolais, sec.-treas. 

Sept. 15, St. Anne Village, Que. — 
$46,000, 5% per cent. debentures. D. 
J. Brassard,: sec.-treas. 

Sept. 17, County of Victoria. — $3,000 
Dominion of Canada bonds, 5%, due 
March 1, 1937; $3,000 province of On- 
tario bonds, 6%, due Feb. 1, 1928, and 
$2,000, 6% due May 2, 1936. 

$5,000, Town of Lindsay debentures, 
5%%, due Feb. 2, 1940. J. R. MeNeillie, 
Treasurer, 

Sept. 17, Cayuga.—$16,650, $54 per 
cent., 20-year debentures. E. B. Davis, 
clerk. (See announcement on page 16.) 

Sept. 29, Three Rivers.—$525,000, 5 
per cent., 40-year bonds. Arthur Nobert, 
— (See announcement on page 


Sept. 22, Calgary.—$698,203, 5% per 
cent., 30-yr. bonds. J. M. Miller, clerk. 

Sept. 16, Montreal Catholic Schools 
Commission.—$1,800,000, 5 per cent., 10- 
year bonds. Ayme Lafontaine, general 
secretary, 87 St. Catherine West, 
Montreal. 

Sept. 16, Saskatchewan.— $3,450,000, 4% 
per cent., 20-year bonds. Optional, ten- 
dets payable in Canada and London, oz 
Canada, New York an London. 






















































CONDEMN GALAXY 


in One Year — Canadian 
Tax Conference Meets 





From Our Own Correspondent. 


important problems of the moment. 
Conference, 


of it by public officials. 


year. 


tion of taxation was P 
demned. J, E. McFarlane, 
adian General Electric 
showed how taxation could be stand- 
ardized between the federal govern- 
ment, the provinces and the various 
municipalities. He pointed out that 
there were five different provincial 
systems of taxation operative. This 
meant duplicated and overlapping 
taxation. Little effort would be nec- 
essary to align and standardize all 
the statutes in five different prov- 
inces, 

The galaxy of provincial taxation 
required the filing of numerous re- 
turns at all periods of the year, and 
the employment of law firms all 
through the country, thus largely in- 
creasing the firm’s overhead charges. 

The civil service research confer- 
ence discussed civil service reforms 
and it was indicated that patronage 
is not a thing of the past in Canada. 
There is a merit system in the civil 
service at Ottawa, which is not en- 
tirely efficient. Two of the provinces 
have a meagre sort of system of civil 
service appointment and promotion, 
but beyond that nothing is being done 
by the other provinces and by the 
towns and cities of the country to get 
real efficiency from the civil service 
by fair systems of appointment and 
promotion. 


——— OOO 


Corporation Issues 
—$—$—$_—_ iol 


ISSUE SOLD LOCALLY 

The Rutherford Milling Company, the 
oldest and best-known industry in 
Blenheim, Ont., has disposed of an issue 
of $50,000, first mortgage bonds to local 
investors. The issue bears 7 per cent. 
interest, payable every six months and 
will be paid off August 1, 1928, the 
security being plant, land, machinery, 
ete. 


CANADIAN NATIONAL RAILWAY 


An issue of $26,000,000, 4% per cent., 
80-year gold nds of the Canadian 
National Railways is pene made by a 
syndicate composed of Dillon, ‘Read & 
Co., Dominion Securities Corporation, 
A. E. Ames & Co., National City Co 
Lee, Higginson & Co., Bankers’ Trust 
Co., Wood, Gundy & Co.,' Guaranty 
Company of Néw ork, Harris, Forbes 
& Co., and White, Weld & Co. The 
bonds are being offered in Canada and 
New York at 96 to yield 4.75 per cent. 





FAMOUS PLAYERS OFFERING 

An offering of $750,000 6% per cent., 
first and general mortgage 20-year 
sinking bonds of Famous Players Cana- 
dian Corporation, Limited, at 99, to 
yield over 6.60 per cent., made this 
week by the Royal Securities Corpor- 
ation, Limited. The bonds are callable 
at 105 to January 31, 1931, and are se- 
cured by a specific mortgage on seven 
theatres having a conservative valu- 
ation of $3,955,619, located at Toronto, 
Montreal, Sault Ste. Marie, Winnipeg, 
Calgary and Vancouver. The bonds 
were first issued about a year ago and 
the offering is a re-sale == 

An annual cumulative sinking fund 
of 2 per cent. commenced operation 
February 1, 1924, for retirement of the 
bonds, not exceeding the aio 
prices. This sinking fund is sufficient 
to redeem over $750,000 of the bonds 
by maturity. 

According to an audited profit and 
loss account, included in the circular, 
net earnings of the Famous Players 
Canadian Corporation, Limited, for the 
nine months to May 31, 1924, were more 
than for the entire twelve months per- 
iod ending August $1, 1923, while gross 
was within $120,000 of the total for 
the same period. 


OFFER RAILWAY BONDS 


Royal Securities Corp. have along 
with some American bond houses of- 
fered $10,000,000, 7 per cent. 30-year 
bonds, due Sept. 1, 1954, of the Paris- 
Orleans Railroad. The bonds are a di- 
rect obligation of the Paris-Orleans 
Railway Company, which was organized 
in 1888 and is second largest privately 
owned system in France, operating ap- 
proximately 4,848 miles of railroad. It 
serves important agricultural and indus- 
trial section of Central France, also 
forming the direct route between Paris 
and Bordeaux, Nantes and St. Nazaire 
and a portion of the direct route be- 





at ' 
Date Place Purpose 
Sept. 8—Counties of Stormont, Dundas 
and Glengarry 
8—Barton Township 
—Mount Forest 
6— Goderich 
6— Goderich 
8—Vancouver 
8—Vancouver 
—Charlottetown 


ee 


Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 


Sept. 
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—Toronto Ultra Violet Ray 
Institute 


4—Canadian National Railways.. 


eet ee eee eee eee ee eee 


Sept. 


WEEKLY RECORD OF GOVERN 


Municipal 
Sold To— 


W. A. Mackenzie & Co. ......eeeeeeees 
W. A. Mackenzie & Co. ......ceeeeeees 
C. H. Burgess & Co. .....ceeveseesess 
Stewart Scully & Co. 
Stewart Scully & Co. ....ccececeseees 
Royal Financial Corp. ......+seeseeees 
Royal Financial Corp. 
Royal Financial Corp. ........-++++++> 
Corporation 


eee eee eee weeere 


Legal Investors 
ailway 
Dillon, Read & Co. and Syndicate.... 


MENT AND MUNICIPAL BOND SALES. 


Rate Maturity Amount Price Yield 
5% 1944 $150,000 99.17 5.07 | 
5%% 1944 50,000 104,255 5.15 
5%% 1944 50,000 102.42 5.30 
5%% 1954 118,000 102.32 5.35 
5%% 1939 25,000 102.00 5.30 
5% 1989 820,000 97.482 5.25 
5% 1964 415,000 98.181 5.10 
5% 1944 35,000 99.17 5.10 
1% 1989 75,000 100. 

4%4% 1954 26,000,000 96. 4.75 


OF TAXING BODIES 
One Firm Filed 62 Tax Returns 


MONTREAL.—This year’s sessions 
of the Canadian Tax Conference 
brought out a good representation of 
business men and public officials from 
all over Canada. It was evident that 
the question of taxation is considered 
by business men as one of their most 


_ This year the tax conference met 
in joint session with the newly organ- 
ized Canadian Civil Service Research 
The effect was that in 
the mornings the business men dis- 
cussed the raising of public funds 
and in the afternoons, the spending 


It came out as typical of the bur- 
dens being imposed on business firms 
by government taxation that one 
Canadian company filed no less than 
62 different tax returns in the past 
Another firm had to comply 
with something like 33 special enact- |. 
ments, all of them in a state of flux. 

Extensive and expensive duplica- 
articularly con- 
of the Can- 

Company, 






























Public Utilities 
in Favour 
The success of Canadian 
Public Utilities has placed 
securities among the 
most stable and pro 
types of investment. 
Typical examples are: 
Montreal Pub. Service 
5% - 1942 
Quebec-Power 
6% - 1953 
Montreal Tram-Power 
6% - 1929 
Montreal Tramways 
5% - 1941 
Quebec Railway 
5% - 1939 
Full particulars upon request 
RENE-T.LECLERC 
Incorporated 


Montreal:- 160, St. James St. 
Quebec:- 74, St. Peter St. 


(ESTABLISHED 1908) 
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GUARANTEED 
First Mortgage Bond 


/ % 
plus generous Bonus of 
mmon Stock 


































WE OFFER a short-term 
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Limitee 
ESTABLISHED 1010 


_ 120 ST. JAMES ST., MONTREAL 








MURRAY & COMPANY 
Specializing in 







WESTERN BOND ISSUES . 


We ializein Western, Pro- 
Souk Municipal and 
School Bonds 


Lougheed & Taylor, Limited 


CALGARY, ALTA. 









VERSAILLES-VIDRICAIRE- 
BOULAIS  - 


Investment Bankers 
MONTREAL QUEBEC OTTAWA 


Quebec Municipals and 
Industrials a Specialty 








SMITHS QPANE 
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tween Paris and Southern France and 
Spain. 

Payment of interest and sinking funds 
is seenred by operating receipts; by the 
common fund of the largest French 
railroad systems, into which the ex- 
cess receipts of all the systems are paid; 
by payments which the French Public 
Treasury has undertaken to effect if 
necessary to make up the deficiency in 
the fund, as provided for by the terms 
of the convention between the railways 
and the government ratified by law in 
1921, 
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THE MONARCH LIFE 
GOOD COMPANY 


Provincial Offices: Toronte, Winnipeg, Regina, Saskatoon, 
Calgary, Edmonton, Vancouver, Victoria. — 


Charles Ruby, General Manager. 
W. H. Somerville, A. I. A., Assistant 


H. M. Cook, A. I. A, F. A. S., Secretary. 
A. E. Pequegnat, 


8. H ‘ 
s., ' J. M. Laing, A. 1. A., F. A. 
A. L A, F. A. S., Comp- 


G. J. A. Reany, Supt. of Agencies. 


BRAY & McINTOSH, 


Assets, $59,727,388 Head Waterloo, Ontario Business in Force $269,982,566 


The Independent Order of Foresters 


Organized 1874 


TOTAL BENEFITS 


Paid to Members and their Beneficiaries 
$81,000,000.00 


Policies Issued from $1,000 to $5,000 


G. E. BAILEY W. H. HUNTER G. R. COTTRELLE 
President Treasurer 


Since the reign of King William IV 


The British America Assurance Company was founded in 1833 
during the reign of King William IV. It boasts nearly a century 
of continuous business. ’ ‘ 

The high regard in which the Company is held to-day is based 
on the reputation for honorable dealing and prompt settlement 
of claims which it has won for itself during its business 
existence. 

The sums paid to policyholders since establishment total no 
less than $56,000,000.00. 


The British America Assurance Company 


OF TORONTO 
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{ot 
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OF € ANADA 


HEAD OFFICE est aed. ee) 


Month For 
Twenty Years 


Previous to his death only two 
premiums (total $247.80) were 
paid by policyholder 197166. The 
policy guaranteed a monthly in- 
come of $20.00 for 20 years, but, 
due to its exceptional interest 
earnings, this Company is now 
paying to the beneficiaries 
$24.30 per month and will 
continue at this rate during the 
life of the contract so léng as 
there is no material change in 
the net interest earnings of the 
Company. 


This is 2142 per cent in excess 
of our guarantee. 
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WILLIE JENKINS—CLERK 


(The Blue Bell) 


Some new article of general use is to 
be put on the markét with a great 
flourish of trumpets. Manufacturer, 
wholesaler, retailer have all combined 
to make it go like hot cakes. News- 


overborne, by a curt word, an indiffer- 
ent air, at the counter. 

Willie Jenkins has a heavy responsi- 
we on his shoulders, if he only rea- 
ized it. °- 


HILLIARD CLUB MEETS 
During the last week of August the 
members of the Hilliard Club of the Do- 


apers, billboards, direct mail appeals 
ave sounded its praise far and wide. 
Every link in the sales-chain seems 
perfect. 


But the little man behind the counter 
—Willie Jenkins, ten-dollar-a-week 
clerk—has the final say. He meets the 
customer. He can bring the whole 
sales structure crashing to the ground. 
His is the last word. A little adroit 
salesmanship and the new article will 
sell according to plan; a little indiffer- 
ence, lukewarm praise, and nobody 
buys it. 

The same principle holds in our busi- 
ness. All our professions of devotion 
to the public service—even the anes 
stan of operating — are nullified, 


eeeenerieeeeeteeeteeneti en ee 


minion Life Assurance Company held 
their convention at the Royal Muskoka 
hotel. Halifax and Vancouver and all 
the intervening territories were repre- 
sented by agents and managers, On 
Monday night the delegates arrived, 
many of the western ones having spent 
a day with the life underwriters at Win- 
nipeg on their way down. Tuesday 
morning the convention opened with a 
business meeting. Peter Roos of the 
head office agency force was president 
and occupied the chair. Each morning 
a similar session was held and much 
time devoted to the discussion of the 
agents’ and poomapeey “seen while 
afternoons were devo to recreation. 
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Insurance for Buyer and Seller 


JUST NEGLIGENCE 
CAUSES A GREAT 
NUMBER OF FIRES 


And .it is Not Easy for 
Companies to Check 
These 


From Our Own Correspondent. 

MONTREAL.—That most interest- 
ing of all questions concerning fire 
insurance; namely, when, and for 
what, can a person be declared neg- 
ligent in connection with a fire, has 
once again forged to the front here 
as a result of an interesting case 
which has come up in the local courts. 
A few days ago a grocery store on 
Ontario Street, East, was badly dam- 
aged, and a 16-year-old clerk has 
been accused of negligently causing 
the fire. Conflicting stories were 
told at an investigation, and the boy 
himself is said to have given two en- 
tirely different versions. The lad 
broke down under stiff grilling while 
in the witness box, and, although re- 
vived by court officials, was so over- 
come that the probe had to be ad- 
journed. Consequently, official judg- 
ment on the fire has not yet been 
handed down and fire insurancé mgn 
are awaiting it with interest. 

What Caused This Fire 

One of the versions ascribed to the 
clerk was that while carrying a sack 
of flour on his shoulders he brushed 
against a shelf accidentally. This is 
said to have knocked some matches 
to the floor, which ignited as they 
fell. Then a can of. coal-oil upset. 
This story he is claimed to have told 
a fireman who was putting out the 
blaze. At the probe the boy denied 
this, saying he had not described 
things “properly.” and adding that he 
was dressing a window at the time of 
the fire, and, on hearing a thud, 
turned round to see some matches 
burning on the floor. If the first 
version, which would point to gross 
carelessness, proves to be the true 
one, it would seem that nothing but 
absolute negligence could be decided 
upon, and the company holding the 
insurance would not be held liable. 

The practices regarding negligence 
are, however, so loose and indistinct 
that each individual case must be 
judged on its own mertts or demerits. 
As an official prominent in local fire 
insurance circles said to a represen- 
tative of THE FINANCIAL POST 
this week, “it is practically impos- 
sible to lay down any hard or fast 
ruling with regard to fire caused by 
negligence. Every individual fire 
must be thoroughly gone into where 
there is-a hint of negligence, both 
to protect the company and the in- 
sured. Naturally, where the con- 
pany feels that the cause was purely 
an accidental one, and not due to 
carelessness, the matter is not gone 
into any further, and the company 
willingly pays the insurance. It is, 
however, where the firm claims it is 
not liable that the judge must step in 
and decide whether or not negligence 
was the prime factor. Sometimes 
in these enses there are precedents 
by which the court may be guided, 
but more often than not the situation 
is qa new one, and must be decided 
upon by the judge himself.” 

There are, however, some causes 
for which fire insurance companies 
are distinctly not liable. Among the 
more important of these are the fol- 


rene: 
6. e company is not liable for 
the losses following: 

(a) For the loss of property owned by 
any other person than the assured, un- 
less the interest of the assured is stated 
in or upon the policy; 

(b) For the loss caused by invasion, 
insurrection, riot, civil commission, mil- 
itary or usurped power; 

(c) Where the insurance is upon 
buildings or their contents—for loss 
caused by the want of good and substan- 
tial brick or stone or cement chimneys; 
or by ashes or embers being deposited, 
with the knowledge and consent of the 
assured, in wooden vessels; or by stoves 
or stovepipes being, to the knowledge of 
the assured, in an unsafe condition or 
improperly secured; 

(d) For loss or damage to goods de- 
stroyed or damaged while undergoing 
any process in or by which the appli- 
cation of fire heat is necessary; 

(e) For loss or damage occurring to 
buildings or to their contents while the 
buildings are being altered or repaired 
by carpenters, joiners, plasterers or 
other workmen, and in consequence 
thereof, unless permission to execute 
such repairs has been previously 
granted in writing, signed by a duly 
authorized agent of the company, but 
fifteen days are allowed in each year 
for incidental: alterations or repairs, 
without such permission; 

(f) For loss or damage occurring 
while petroleum, or rock, earth or coal- 
oil, camphene, gasoline, burning fluid, 
benzine, naphtha or any liquid products 
thereof, or any of their constituent parts 
(refined coal oil for lighting purposes 
only, not exceeding five gallons in quan- 
tity, or lubricating oil not being crude 
petroleum nor oil of less specific grav- 
ity than required by law for illuminat- 
ing purposes, not exceeding five gallons 
in ‘quantity, excepted), or, more than 
twenty-five pounds weight of gunpowder 
is or are stored or kept by the assured 
or to his knowledge by any other person 
under his control, in the building in- 
sured, or containing the property in- 
sured, unless permission is given in 
writing by the company. 

Some years ago an amendment was 
made to the Criminal Code of Can- 
ada which declared that to cause a 
fire by negligence was a serious mis- 
demeanor, and punishable by either a 
fine or imprisonment, or both, where 
it was established beyond a doubt 
that gross carelessness was respon- 
sible for a fire. Partly owing to the 
natural difficulty of deciding be- 
tween accident and negligence, and 
partly owing to indifference on the 
part of officers of the law and the 
— themselves, the’ law seems to 

ve become little better than a dead 


Lapses Are Problem 
For Agents to Solve 


The current issue of the Crown 
Life agency bulletin draws attention 
to the lapse problem and points out 
that the difficulties can only be over- 
come by the agents. Referring to 
the causes the bulletin says: 

(1) The Policy is not properly and 
thoroughly sold in the first place. 

(2) Inattention on the part of the agent 
after the policy is sold. 

(8) The Insured has borrowed on secur- 
ity of the policy and now finds it impos- 
sible to repay the loan and a burden to 
pay both premium and interest charges. 

(4) There is some real or fancied griev- 
ance ugainst either the Company or the 
agent. 7 

(5) Unable to trace the policyholder 
on account of change of address. 

(6) The policyholder is short of funds. 

You will thus see that in many cases 
the agent is directly responsible, so let us 
analyze the possible failures on the part 
ot the agent which result in this loss. 

(1) Failure to diagnose the _policy- 
holder’s needs, and to sell the policy pest 
adapted to those needs. 

(2) Failure to explain clearly and thor- 
oughly the benefits and conditions of the 
contract. 

(3) Failure to secure cash settlement. 

(4) Failure to keep in touch with the 
policyholder. : 

(5) Overloading or selling to a man 
who was not in a position to carry insur- 
ance.” 


Wife is Thankful For 
Disability Payments 


The value of the disability clause 
in life insurance policies is amply 
demonstrated by following letter re- 
ceived by a district manager of the 
North American Life, from a bene- 
ticiary under such a policy. The let- 
ter reads: 

“The saying ‘Even the darkest cloud 
has a silver lining,’ was truly proven yes- 
terday, when my husband received from 
your Company a cheque for $200.00, 
representing settlement for the first two 
months under his Claim for Total and 
Permanent Disability, on his policy. for 
$10,000.00, carried with your Company. 

“You may well imagine with what 
gratitude I personally look upon the re- 
ceipt of this permanent fund, which was 
established even against my wishes, for, 
at that time, I was indifferent to the buy- 
ing of insurance, feeling’ that the money 
could be spent to better advantage in our 
home. I assure you that I now look upon 
the annual cost of $265.00 as a very small 
amount, as compared with the benefits 
we are now receiving, without further 
cost; especially, in view of the fact that 
our misfortune happened only twenty 
short months after the taking out of the 
policy. 

“With your cheque assured for $100.00 
on the 24th of each month, we can now 
look forward to the future again, knowing 
that, with care, we can carry out our orig- 
inal plans.” 


VIEWING WESTERN FIELD 


Among the inspection parties from 
Eastern financial institutions now in 
Western Canada, are representations 
from the Huron & Erie Mortgage Cor- 
poration arid the Mutual Life Assur- 
ance Company. The Huron & Erie 
party is composed of Major Hume 
Cronyn, George T. Brown, George H. 
Belton and N. R. Howden, while repre- 
ae the Mutual Life are Maj.-Gen. 
Hon. S. C. Mewburn, K.C., C.M.G.; C. 
M. Bowman, ex-M.P., R. O. McCulloch, 
directors, and W. H. Somerville, assis- 
tant general manager. Major Cronyn 
is president of the Mutual Life and 
— vice-president of the Huron & 
rie. 


ATTEND CONFERENCE 


A number of Canadian insurance men 
are attending the managers’ conference 
of the Aetna Life Insurance Company, 
at Hot Springs, Virginia, this week. 
Among them are E. J, Christmas, Mont- 
real; H. A. Christmas, Montreal; R. I. 
Clancey, Winnipeg; D. J. Johnston, 
Toronto. 


PERSONAL FACTORS 
DOMINATE IN ONE: 
MAN ENTERPRISES 


Modern Business Policies 
Protect Against Unnec- 
essary Losses 


By H. W. MANNING before Life Underwriters 
Convention, Winnipeg. 

The one man business prevails be- 
cause it is the easiest and least ex- 
pensive to start. There are few re- 
strictions. A man determines to 
manufacture and sell, or buy and sell, 
a cémmodity in order that he may 
earn a profit for himself. Into this 
business he puts what money he 
might have and whatever knowledge 
and skill he may possess So long as 
he pays his way and refrains from 
engaging in any prohibited occupa- 
tion, such as thé printing of one 
dollar bills, he may operate as he 
pleases. In his own head he combines 
all those diverse qualities needed to 
construct a business. He is his own 
buyer, salesmanager, his own finan- 
cier, his own credit man and very 
often his own accountant. Business 
is big if he is big and small if he 
is small. It grows as he grows, 
diminishes as he shrinks, usually 
dies when he dies. : 

I take for illustration a merchant’s 
shop where the proprietor has_ his 
name in all gold letters on his plate 
glass windows or imposing sign. The 
people are coming to that store not 
because they can get the goods any 
cheaper, ut because of that 
name which stands out on that win- 
dow front. To thenf it means service, 
integrity and fair dealings. The 
personality of that man is the base 
of that business. His death would in- 
evitably cause a crisis. 

Some of the Problems 


Those customers who have been 
passing other stores in order to buy 
from this oe man will prob- 
ably have little reason to deal there 
further. 

He had become a more skilful 
buyer than when he began. The 
business deprived of experience and 
judgment which he had developed 
will operate under a handicap unless 
it goes out into the open market and 
purchases those qualities by either 
giving away an interest in the busi- 
ness or by paying higher wages. 
Then there arises a later hazard; for 
what is there to prevent the newly 


acquired buyer removing his buying. 


skill, his knowledge of the customers’ 
needs and the customers themselves 
into an adjoining shop? 

The banker who had extended a 
line of credit on the strength of his 
estimation of the man as much as the 
business will see less justification for 
the same degree of credit. It will, no 
doubt, be curtailed, and gone will be 
that occasional handy and very timely 
overdraft which had enabled our 
merchant to buy in a falling market 
and hold his stock until rising. The 
wholesale house which had formerly 
extended courtesies and benefits to 
our merchant will now begin to press 
as they foresee pitfalls where the busi- 
ness has been deprived of its head. 
Accounts for outstanding items will 
be rendered immediately and a very 
cautious and dubious eye will be cast 
on further requests for credit. : 

Carry Out Plans 


This man had probably one of two 
objects in view, first, either that his 
family would continue the business, 
or second, that they would sell it 
out. Should they attempt the former 
it is necessary for the wife or son 
with less experience and less ability 
to endeavour to carry on that business 


The Record of Fire Losses in Canada 


Nova Scotia 


. Place Property 

New Glasgow—R. MacGregor, warehouse 
Glace Bay—Hall 

Sydney—A. E. Cunningham, mill 
Sydney—J. Campbell, reside 
Sydney—MacLean residence 


St. John—T. McAvity & Sons’ plant 
Neweastle Creek—G. V. Sypher barns 


Silver Falls—K. Black residence 
Fredericton—C. B. Morgan barn 


Montreal—Montieth ros 
Montreal—Gold Medal 
Cowansville—A. Vaughan barn 
La Tuque—P. Lacasse store 
Montreal—J. H, W. Renaud residence 
Montreal—J. C. Lacroix residence 
Sherbrooke—A. Byron barn 


Winchester—Mrs. E. Robinson barn 
Kenmore—J. Giltissie barn 
Metcalfe—J. McEmony barn 
Cooksville—Cooksville Shale 


Owen Sound—W. Simpson barn 
Eldon—H. Hurren barn 

Port Hope—S. Bickell residence 
Ottawa—M. F. Wilson residence 
Chatham—G. Bro 

Seaforth—Canada 

Rannock—E. Gregory 

Port Hope—J. Uglow barn and crop 
Odessa—J. McKeown barns 


Oshawa—T. Ogden residence 
Port Lambton—A. Muren residence 
Langford—E. England store 
Lowville—F. Spence barn 
Fingal—C, Munroe barn 
Mountain Groye— 

Loyst Hotel 

G. Summers shop 


Date 


Aug. 26 
& Brick Co. plantSept. 3 


Damage Insurance 
small 

1,000 
14,000 


small 


5,000 


occauseéee Aug. 29 consider’ble 
A 7 


total 
15,000 
heavy 
5,000 
total lightning 
total 
total 


lightning 


total 
400,000 


spon. c’mbust’n 
spon. c’mbust’n 
unknown 
unknown 
lightning 
unknown 


unknown 
lightning 
o’heated stove 


Sept. 5 


Aug.31 _ total 


F. Cronk residence 

H. Miller residence 
Stamford—S. Styles truck 
Brantford—H. E. Good 


St. Thomas—H. Heard wood plant 
Toronto—J. Herman store 
Pleasant Point—O. Hezzlewood 
London—S. Maxwell barn 


Sept. 8. 
Sept. 6 consider’ble 
total 


Manitoba 


Filston—Ed, Hurst residence total small lightning 


‘ British Columbia 

Victoria—Can, Western Cooperage Co....... Aug. 28 
Esuimalt—A. Cave residence 

Wm. Dayton house 
Saanick—J. Tallet residence 
Kamloops—E. L. Burgess barns & cattle 
Ladysmith—M. Mikkola residence 

J. J. Tassin store 
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under a certain falling-off of custom 
ers and some pressure from th 
wholesale houses and the banks. Ef 
on the other hand, they would p 
vide that executive ability which 
wrapped up in the former prop 
they would have to purchase 
brains and service of some one 
This constitutes an immediate 
certain monetary drain on the h 
ness. 

If, again, the man’s estate st 
undertake to sell the business 
must, therefore, dispose of it hu 
or maintain it as a going 2 
If they must sell it hurriedly there wi 
be a marked depreciation under 
forced sale. 

Therefore, we see that should it & 
the object to maintain the busin 
enterprise in the famil inte 


conc 


there should be some stabilizing fae ss 
tor provided against the consequemik, 


loss of business and the increas 
handicap under which the busim 
would have to be carried on. If, | 
the other hand, it is proposed 
dispose of the business, some pre 
sion should be made against 
shrinkage which will occur. 

It is here that business life’i 
ance comes in. The protection 
life insurance policy steps in when 
personality of the proprietor st 
out. It will provide for the in 
cost of carrying on the business 
it will provide against the loss 
decrease in business; it will stabi 
credit or indemnify the estate in} 
of shrinkage. 

Business insurance under the £ 
going circumstances is closely 
with domestic insurance. You 2 
learn to differentiate, however; 
domestic insurance is expressiy 


signed to provide against those come 


tingencies which group themselve 
around his plans for his family. = 
ness insurance is designed to pre 
those moneys which will in some? 
sure, at least, offset the loss 
contribution to the business. Any 
tempt. to divert funds which 
directed towards his fay 
only weaken the interests D 
a del aalaaie 


INSURANCE LICENSES 


The’ following licenses have been e 
sued by the department of insurances A 
Sun Insurance office to issue torm ol 
surance. The North Empire Fire 
ance Company to transact sprinkler 1e@ 
age insurance, and the Northern 
ance Company, Ltd., to transact. 1nsae 
transportation insurance and torma 
surance, in addition to the ¢ 
which it is already licensed. 
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WINNIPEG:—The Win: 
of Trade has taken a v 
stand on the Alberta coal 
meee as shown by th 
resolution recently pass 
body, which reads as fol 

“Whereas the agreement | 
operators and miners in dis 
pired on April 1 of this year, 
standing decreases in livin; 
also notwithstanding that +1 
wages in district 18 is pury 
higher than in any other « 
area, nevertheless: the miners 
demands equivalent to still 
and are insisting upon a three 
ment, and a strike financed 
terests outside Canada in the 

en called to enforce such -d 

“And whereas the People « 
adian West are vitally inter 
cost of coal production, due t 
large requirements and also 
that next wages themsely 
of coal is the largest factor 
transportation costs; 

. "Therefore be it resolved th 
nipeg Board of Trade, having 
common interests of Weste1 

ereby expresses itself as opt 
Sanctioning of any wage or o 
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PROVES TIRING 


FOR THE MINERS 


Feeling the Need for Wages 


as Cold Weather 
Approaches 


From Our Own Correspondent. f 

ALGARY. — Althou Wilfiam 
aes president District 18 of the 
United States Mine Workers of 
America, states that the men are 
standing pat against any cut in the 
old-wage scale and that the strike 
will be continued, there are develop- 
ments which signify that many of the 
workers are becoming discontented 
with the situation. There are some- 
what frantic efforts being made by 
union officers to sustain the morale 
of the strikers. : 

The rank and file of the miners 

t Alberta and North East 
aE Columbia are becoming heart- 
ily tired of the manner in which the 
strike situation has been handled 
by the district officers and this 
was no doubt the reason for 
the recent convention of dele- 

s from all mining camps in 
district 18. When Hon. James 
Murdock, federal minister of labor, 
was here recently, he told William 
A. Sherman that when a settlement 
of the strike was made it would be 
negotiated without his aid. This re- 
mark is regarded as important in 
the light of recent developments. 

The position facing the mine work- 
ers is the most serious tht has ever 
arisen since the U. M. W. of America 
entered the Alberta field. In prev- 
jous strikes headquarters at Indian- 

lis have been able to afford con- 
erable financial assistance. On 
the present occasion owing to the 
stress of circumstances that apply 
in the central competitive fields of 
the United States the support has 
been practically mil. The situation 
on the other side of the international 
, as a matter of hee in- 

finitely worse than it is in rta, 
It is, tuarefore, little to be wondered 
at if the rank and file of the miners 
has had enough of the struggle which 
has been going on since April 1 and 
are clamoring for some settlement. 

The attitude of the mine owners is 
it is impossible to market coal 
e 
a 


ne 


the high peak- of war-time wage 
hey are firm in their atti- 
there must be a 15 per 
t. ion if operations are to 
resumed. The miners themselves 
are anxious to take up their tools as 
they are now feeling keenly the pinch 
five months of idleness. Coal 
rs are anxious as win- 
ter nears. ing a resumption 
of work takes place within ‘the next 
30 days orders from Manitoba and 
Saskatchewan will make it difficult 
for Alberta dealers to obtain coal in 
quantity. A ‘severe cold snap early 
in the winter would result in actual 
~iscertain that coal 
adequate to take 
of the public, 
the farming districts. 
Business men here and in the 
Crow’s Nest Pass as far west as 
ernie, B., are anxious for a set- 
tlement as every day of idleness in 
the mines means a loss in money in 
this city of $20,000 approximately. 
The or mine pay-rol] here runs 
around a million dollars, while 
all the towns and cities of the Crow’s 
Nest Pass and Eastern British Go- 
have pay-rolls in ratio. Al- 
together, the five-months’ strike in 
District 18 U. M. W. of A. will mean 
a loss to this province of millions of 
dollars in new money, and signs are 
visible that all factions concerned in 
the coal war are beginning to realize 
that strikes at best are mighty ex- 
pensive all round. 


Big Issue of Alberta 
Strike is Cheaper Coal 


WINNIPEG.—The Winnipeg Board 
of Trade has taken a very definite 
stand on the Alberta coal mining sit- 
uation, as shown by the text of a 
resolution recently passed by that 

¥, which reads as follows: 

“Whereas the agreement between coal 
Operators and miners in district 18 ex- 
pired on April 1 of this year, and notwith- 
standing decreases in living costs, and 
also notwithstanding that the rate of 
wages in district 18 is purperted to be 
higher than in any other coal mining 
afea, nevertheless the miners are making 

mands equivalent to still higher wages 
and are insisting upon a three-year agree- 
ment, and a strike financed by labor in- 
terests outside Canada in the district has 

m called to enforce such demands; 

“And whereas the people of the Can- 
adian West are vitally interested in the 
cost of coal production, due to their own 
large requirements and also to the fact 
that next to wages themselves the cost 
of coal is the largest factor in railway 
transportation costs; 

. Therefore be it resolved that the Win- 
nipeg Board of Trade, having in mind the 
common interests of Western Canada, 
hereby expresses itself as opposed to the 
Sanctioning of any wage or other agree- 
ment which may delay the general lower- 
ing of coal prices, and hereby respectfully 
urges the mine operators in district 18 to 
Protect the public at large in the making of 
any new wage agreement, 

And be it further resolved that a copy 
of this resolution be forwarded to such 
°perators and to the Boards of Trade in 
the three prairie provinces with a sug- 
gestion that they consider the passing of 
“similar resolution and that they be pre- 
pared to aid in the creation of a public 
pinion which will resist any wage agree- 
ment between operators and operatives 
Prejudicial to the people at large.” 


Dutch Settlers For 
Alberta Irrigated Area 


From Our Own Correspondent. 
LETHBRIDGE.—Much interest 
centres In the visit to Western Can- 
ada of five Dutch journalists as the 


express ; j i 
Ook purpose of their tour is to 
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proves satisfactory. 
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B. C. PROBLEMS TO 
HAVE ATTENTION 








of the Important 
Questions 


From Our Own Correspondent. 





OTTAWA.—The approaching visit 
of Mackenzie King to the West, and 
especially British Columbia, is await- 
ed with much interest. It is expected 
that he will make speeches in some of 
the cities of the plains, but it is be- 
deved that his announcements will 
have more to do with matters that 


especially interest British Columbia. 


The government would like very 
much to increase its representation 
{rom that province, and as there is 
to be a by-election in Yale-Cariboo, 
where the government thinks it may 
have a chance of winning, it is thought 


that the prime minister will take the 


opportunity to unfold some of the 
government’s intentions relating to 
the province. There are two matters 
of more than ordinary importance 
likely to receive consideration. There 
is the attitude of the government to- 
ward the taking over of the Pacific 
Great Eastern and the providing of 
an outlet for the Peace River coun- 


try. 


Mackenzie King keeps his own se- 
crets pretty well, so that it is useless 
to attempt to give assurances of what 
he will say. It is known, however, 
that the Canadian National Railways 
have made a proposition to the British 
Columbia government for the taking 
G. E. The corpora- 
tion naturally does not want to take 
on any further liabilities; on the other 
hand, its engineers are apparently 
of the opinion that, through the use 
of the water route, some of the high 
grades can be cut out, and the oper- 
ating loss practically eliminated. So 
if the British Columbia government 
will undertake to take care of exist- 
ing liabilities, it probably will not oe 


over of the P. 


hard to make a deal. 


British Columbia is keen on the 
opening up of the Peace River coun- 
try in such a way as will mean an 
outlet to the Pacific for the products 
of that vast region. Some very rosy 
reports have come to the capital of 
the possibilities of that country, 
which appear to be immense. It now 
oks as though the outlet would be 
found through the mountains to the 
coast, rather than through Edmonton. 
This would mean great things for the 
coast cities, and if a way can be found 
that will not cost too much, it is quite 
possible that the government might 


be induced to undertake it. 


The government appears to be con- 
vinced that the best way to get the 
country over its troubles is to create 
new business, and its action on the 
branch lines’ railway construction is 
an indication that it is not loath to 
make certain capital expenditure, pro- 
vided that a reasonable return is in 


sight. 


Well Advertised Roads 








From Our Own Correspondent. 


territory in the “West. 


The Sunshine Trail between Edmon- 
ton and Butte, Montana, is also due 


for a lot of boosting. This city ten- 
dered a warm welcome to the Great 


Falls Sunshine Trail party en route to 
the Calgary convention. They were 


met by a committee and informally 
entertained at the Hotel Lethbridge. 
On the trip to Calgary, the conven- 
tion city, the visiting Montanans saw 
an endless sea of grain fields, some 
already shocked ready for the 
thresher. 





British Labor Conniens 
Votes Down the Reds 


LONDON.—Just before giving an 





enthusiastic reception to Russian 
trade union delegates to-day, the 
British Trade Union Congress at Hull 
definitely defeated a proposal that a 
general committee be instructed to 
work for the establishment of an in- 
ternational conference of all trade 
unions, the object of this meeting be- 
ing to bring together the Amsterdam 
and Moscow international. 


The proposal was fathered by the 


; rth i Communist element, and it was a 
Into the feasibility of emigra- {heavy blow to them. There were a 


tion from Holland to the Dominion. | number of disorderly scenes caused 


eir visit to Dutch colonies in Al- 
» One of which lies a few miles 


by Communist interruptions, but in 
every oe Reds were voted down. 


west of this city in the irrigation 
areas, may lead to the establishment 
of a considerable number of experi- 
enced. agriculturalists from the Land 
of the Dykes on Western lands, 
especially the irrigated districts 
where they can engage in intensive 
mixed farming. A vigorous emigra- 
tion policy to Canada, in fact, will be 
launched, the editors declare, if their 
report to the Dutch government 


















































































OF THE PREMIER 
Taking Over of P. G. E. One 


Help Tourist Traffic 


LETHBRIDGE.—Lethbridge good 
roads boosters are out to popularize 
the all-Canadian highway known as 
the Red Trail. This trail, officially 
recognized, extends from Halifax to 
Vancouver although there are a num- 
ber of detours. Locally, the interest 
centres in that lap extended from 
Winnipeg to Vancouver and steps will 
be taken to form a Red Trail associa- 
tion for the purpose of advertising 
this trans-Canada highway with the 
view of attracting more motor tour- 
ists over the route. The cities of 
British Columbia, Southern Alberta, 
Southern Saskatchewan and Mani- 
toba will be approached as it is the 
belief that this travel artery can be 
made one of the most popular in the 
Dominion to American tourists travel- 
ing east and west. It has the ad- 
vantage of passing through one of 
the richest stgetches of farming 


citv. 
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WESTERN WHEAT 
POOL IS ALREADY 
IN DIFFICULTIES 


Trouble About Sharing the 
Benefits of Vancouver 
Route 


Special Correspondence. 

SWIFT CURRENT. SASK.—Hardly 
had the Interprovincial Pool Agency 
got under way when it got into 
trouble and a storm has broken out 
in this district which may result in a 
split between the Western Saskat- 
chewan members of the Wheat Pool 
and the _Interprovincial Selling 
Agency. The row broke out at a 
meeting of the Wheat Pool members 
held to hear the report of the divi- 
sion director, A. E. Bye, who had 
just returned from attending a ses- 
sion of the board at Regina. 

“It was learned with dismay,” ac- 
cording to the Swift Current Sun. 
“succeeded by a spirit of challenge 
and fighting resentment, that the 
price paid by the Saskatchewan pool 
for the ‘Jnterprovincial Selling 
Agency is practically the exclusion 
of the pool contractors of this prov- 
ince from the Vancouver market. The 
Alberta pool made it a condition 
upon entering the _ interprovincial 
body that its geographical position 
entitled it to special consideration in 
relation to Vancouver, and that all 
premiums earned in that market 
would belong to the Alberta pool, 
while any difference between the Pa- 
cific coast market and the Fort Wil- 
liam prices showing a loss, would be 
absorbed by the three provincial 
pools. Not. only that, but through 
the selling agent at Vancouver an 
effort will be made by the Alberta 
pool to sell only Alberta wheat in 
that market. 

“As was pointed out, there is a 
big rush being made to greatly in- 
crease the grain handling facilities 
at Vancouver, and the capacity of 
that port this fall and winter will be 
far in excess of last season, and con- 
sequently if thirty-five million bush- 
els of wheat were handled out of the 
last crop, that port would be able to 
take care of a great deal more this 
year and the first half of 1925. With 

ractically only half a crop in Al- 

rta this year there would likely be 
a large premium paid where ocean 
bottoms were plentiful and export 
wheat limited. The western portion 
of Saskatchewan at least would be 
seriously handicapped by an agree- 
ment of that kind. It was felt by 
every member of the pool present 
that this was an outrage and should 
not be tolerated and was later re- 
pudiated by resolution.” 

The following resolution was then 
passed: 

“Resolved, that this meeting of Swift 
Current and district pool contractors 
learn with profound amazement that an 
agreement exists between the provincial 
pools in the Inter-Provincial Pool Agency, 
whereby the Alberta pool is to practically’ 
monopolize the Western route for pool 
wheat, and that all premiums by that 
route will go to the said pool, while any 
loss or prices lower then the Fort William 

ice will be absorbed by the whole Inter- 
Provincial pool, a case of absolutely ‘heads 
I win, tails you lose’ for the Alberta pool, 
and that is not a pool principle and is in- 
compatible with the spirit on which the 
Saskatchewan pool was promoted.” 


NO EVIDENCE OF 
BIG PROBLEM. IN 
UNEMPLOYMENT 


(Continued from page 3) 
cussion. Indeed, it seemed to be 
rather anaemic. It could hardly be 
anything else, for in order to keep 
clear of the tariff and immigration 
there had to be considerable side- 
stepping in order to get ,anything 
adopted. It came out emphatically 
against the extension of the doles 
system, and recommended that as 
much work be carried on through the 
winter as possible, with special rec- 
ommendation that the vernments 
and the municipalities should regu- 
late their work on this principle. The 
governments were also asked to be- 
gin at once all works authorized, but 
which had not been started. 

If the unemployment situation be- 
came so bad as to render emergency 
relief’ absolutely necessary, it was 
recommended that it should be 
granted on a basis of 50 per cent. 
paid by the municipality, 25 per cent. 
by the provinces and 25 per cent. by 
the Dominion government; relief by 
municipalities to be confined to their 
own residents. This report got 
through by a narrow majority. It 
was not satisfactory to the C. M. A. 
representatives, who held that the 
recommendations did not go to the 
root of the trouble, which they con- 
sidered to be the tariff. The Labor 
men were also opposed to present 
immigration methods, and wanted a 
declaration to this effect. 

Tax Exemption Suggested 

Controller Tully, of Ottawa, 
thought that much might be done to 
stimulate building through the ex- 
empting from taxation of buildines 
of moderate cost. In this respect he 
cited the case of the city of New 
York which by exempting buildings 
costing up to $5,000 had imparted a 
very strong impetus to construction 
work in that city. Pittsburg was 
also quoted in the same respect. The 
mayor of St, John, N.B., told of what 
had been done in that direction in his 
























































































The opinion was general that Can- 
ada would have to do more to de- 
velop her natural resources and to 
work these np at home into finished 
products. Hon. Dr. Godfrey and J. 
B. Thomson, of Vancouver, took 
strong ground on this matter. There 
was much complaint on the part of 
the boot and shoe manufacturers 
over the dumping of pony peste into 
this country, examples being given 
of large orders placed in foreign 
countries for future delivery. 

Despite disclaimers of responsibil- 
ity, by their attitude towards the 
report, the representatives of the 


and provincial 
ments and municipalities 
that they had a measure of responsi-| °¢"t, years. 
one py ce Neer eg os 

urdock, though tenacious o is : ini -| method of getting business and a high! 
opinions as to the responsibility of oeee ee = oa inet eran one fi oe 
the Dominion government, after- 





Auditor’s Report Points Out 
Glaring Defects in 
“Hydro” Store 


A recent auditor’s- report on the 
Hydro-operated electrical appliance 
store in Stratford, is further evidence 
of the lack of adequate business 
used in certain publicly 
operated enterprises. Some of the 
irregularities pointed out in the re- 
port were as follows: 

“1—The non-payment in a large num- 
ber of cases of the instalments as called 
for in the contract and the lack of any 
apparent follow-up -methods. 

“2—The failure to charge interest on 
outstanding accounts. 

“3—The selling of goods in a large 
number of cases on time without a 


“4—The showing of bad and doubtful 
accounts as current balances. 

“5—The number of small balances 
remaining unpaid for a_ considerable 
length of time. Age 

“6—The selling of goods with a small 20 
a vermont down _ 2 eee meee 
ment due every month. example o 
this is the following traunneliotst’” 40 10,000 259.00 

“A party purchased an article for * 
$99.50 under date of May 20, 1922, sign- = pte ae 
ing a contract which called for 50 per 
cent. down and $5.00 per month. This 
transaction took place during a special 
campaign. This party failed to live up 
to even this arrangement for on July 
10, 1924, she still owed $34 on the ac- 


“In conversation with Mr. Myers, of 
the local commission, it was found that 
it was their practice to send out special 
statements for the merchandising de- 
partment accounts, and only in case of 
continued non-payment was the account 
included on the current bill.” 

In connection with this report, the 
following comment was made by 
“Hardware and Metal” in their issue 
of September 6: 

The foregoing being but one of scores 
of similar cases which have developed 
in connection with stores publicly op- 
erated in various parts of Canaaé: 
becomes quite obvious that the prin- 
ciple and the method of operation is 
not only grossly unfair to competing 
retailers and to the taxpayers who 
must provide revenue to meet deficits 
upon such stores, but the unbusiness- 
like character of such operations is un- 
dermining the very structure upon 











overn-| which independent retail stores have| paid balance can frequently be dis- 
mitted | been endeavoring to build during re-| counted at the bank and the whole sum . 
become immediately available to the 

What hardware merchant could con-| merchant. 
duct his business successfully with a} The instalment plan is a very easy 


dangerous one if improperly adminis- 
What would a bank manager tell aj tered. As such it appeals strongly to 


wards gave assurance that the gov-| hardwareman about his account, were| Public-owned store managers, who, un- 
ernment would faithfully carry out| he to let such a state of affairs develop| fortunately, have almost unlimited 
its part of the recommendations of | in_his business? 
the report. The opinion prevails : : : 
that much construction work will be until he put his business on a more 


funds at their disposal and are out for 


H id i big volume business. 
e wou be denied further credit The lax bustnene tusthalle tellowe te 


efficient basis, and the number of| most of such stores and the encou 


carried on during the winter. The ment of time payments are two phases 
attitude of the railways inclined all cnc tmeer mg Re ge 7 coniiecaned of this subject which are becoming an 
to the belief that they could not be enterprise meanwhile pursues the even| increasing menace to. retail trade. 
counted on for much new work, it| tenor of its way, secure in the knowl-| Efficient trade merchants have discov- 

being evident that they will have to| edge that the taxpayer will be deluded| ered that they cannot operate their 


RETAIL BUSINESS 
NOT ADAPTED TO 


1 
realizing its great dangers, and steps| flood the district with merchandise ir- 
PUBLIC CONTROL are taken to see that every risk is se-| respective of all recognized principles 


into providing revenue to meet the de-| businesses upon such methods, and have 
ficits resulting from such inefficient} been endeavoring to educate their cus- 
management. tomers away from expecting long eredit 
Then there is the practice of encour-| extension and indiscriminate grant- 
aging time payment accounts, a basis| ing of instalment payments. Their ef- 
upon which such public-owned stores} forts along such lines are likely to be 
are largely founded. Hardwaremen use| largely frustrated by the publ oon 
this plan with very great care, if at all,| ated store which is only out to rap 


r- 
y 


cure. Such care is taken that the un-| of:retail distribution. 








The Conscientious 
Perplexed 
Many a man with business and professional 


interests needs all the money he can make— 
and more, to develop his business or practice. 





Then how is he, at the same time, to provide 
adequate life insurance protection for his 
family? This is the thing he wants to do. 


It is made possible now by our. Jubilee Policy 
which gives you life meine’ Re Hen to 
any amount you require for an ann deposit 
that works out at much less than current 
interest rates: 


Insurance Premium Rate 
$10,000 $138.50 tess than 114% of sum assured 
30 10,000 183.00 


0 10,000 396.50 


(Premiums are subject to reduc- 
tion annually by dividends) 


Ask one of our representatives to show you how 
this Policy can be adapted to fit your needs, or 


it 
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Your Banker’s Side of the Story 


Bankers know that although a thriving business may be a 
good banking risk this year, later on through business 
reverses or the loss of a principal member the business may 
be crippled. ge 5 

To protect themselves they are requiring that life insurance 
be carried, and this Reserve is maintained by many shrewd 
business men. 

It is a fact that bankers are strongly endorsing this form of 
reserve, and many banks before they will consider an applica- 
tion for a loan, ask the question “How much life insurance 


does your firm carry?” 
A special department is maintained at the Canada Life Head 


Office to deal with business problems. 


We can suggest a solution to many problems which are 
troubling you. 


A letter from you will be treated with respect and courtesy. 


Canada Life 


Assurance Company 


Home Office - Toronto 








From Our Own Correspondent. 
THAN HAS CANADA | 0c ino Federal government wort has 


That is Opinion of Mr. Robb 
on Return From 
Europe 


NEW SETTLERS COMING 


We Have the Land and the 
Problem of Getting Britishers 
to Locate Has Been Put Up 
to British Government 


no other country, 


taking e 
into account, is the outlook better 


is the opinion 
This TAL 


Survey 
Of Hudson Bay Route 


commenced in connection with an 
aerial survey of the Hudson Bay 

and the peveresine district 

expected ear a good 
deal of the controversy which has 
been developing for some years in 
connection with the enterprise. The 
party which reached The Pas last 
week is carrying films sufficient to 
make 1,800 photographs, and if 
weather conditions permit pictures 
will be taken along the entire route 
of the Hudson Bay Railway from The 
Pas to the end of steel at Kettle 


Rapids. 
Aremmseenie have also been made 
for a flight Fort Churchill and 


mapping work 1 also be done in 
the Carrot River valley and The Pas 
hills. The outcome of the investiga- 
tion is being awaited with interest. 


SPILLERS INVEST 
HEAVILY IN WEST 


Latest Move Involves the Al- 
berta Pacific Grain 
Company 


From Our Own Correspondent. 
CALGARY.—Official word has now 
been received from Petrie Nicholls, 
a director of Spillers Overseas Ltd., 
that the deal in connection with the 
fusion of the Alberta Pacific Grain 
Co., Ltd, has been completed. So 


far the exact details are not known, | and 


but undoubtedly it will mean that 
Spillers will have a controlling inter- 
est in the Alberta Pacific Co. That 
such was the basis of the negotia- 
tions was more than hinted at by 
P. Lloyd Tanner, another director of 


re Spillers Overseas Ltd., before he left 
_| here recently on a visit to the firm’s 
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re most needed, 
than locate - cities. The land settle- 


department will 
ment branch of the aes thee 


a number 


settled in the Maritime Provinces as t 


some would be fisher folk, and others, 
who having long lived near the sea, 
naturally preferred such conditions. 
It has ote been arranged that 
600 families will be settled in the 
Maritime Provinces, where land will 
be purchased for them. 


NICKEL PROJECT 
FAILED BECAUSE 
BASIS UNSOUND 


(Continued from page 1) 
the new company went ahead. Brit- 
ish-Canadian ores run little better 
than two per cent. nickel-copper, of 
which less than one per cent is cop- 
ner and the balance nickel. Mond 
ores run about 4% per cent., and In- 
ternational ores 5% per cent. In 
other words, 14 tons of Internationai, 
20 tons of Mond, were equal to 4 
tons of British-Canadian in produc- 
ing one ton of nickel matte. This 
sent the cost of treating to an un- 
heard of he'ght, because of the tre- 
mendous amount of fuel used, and 
the fact that long drawn out 
processes were needed. 

An Economic Failure , 

These facts are probably the main 
reason why International or Mond 
companies are unlikely to be among 
the bidders, if any, for the assets of 
British-Canadian when they are 
placed under the hammer. It is also 
an effective answer to the allegation 
made that the other companies com- 
bined to put B.A.N.C. out of busi- 
ness. 

When the war ended, nickel pro- 
duction was around 100,000,000 
pounds. Thus the nickel companies 
faced a market representing 40 per 
cent. of the production. The Inter- 
national Co. decided to keep its plants 
overatine. representine as they do in- 
vestments at Port Colbourne of $6- 
000 000. with twice that at Conper- 
el'ffe. The commany could sell nickei 
at a vrofit at 23 cents, and did so. 
exnlains President John Agnew. — 

Considerable metal of  Br'tish- 
American Nickel is in the hands of 
the bank. It mav be that the nickel 
companies will bid for this when it is 
offered. 


be | Will shortly resume. 


headquarters in Londo: b 
The investments of me large 
concern in Alberta 
and British Columbia, as previous! 

mentioned by THE FINANCIA 

POST, are already on a large scale, 
and their latest move in connection 
with the Alberta Pacific still enhances 


their interests enormously. Their | tha 


total 
something like 


investment now represents 
ee , but in the 
words of Mr. yd 
“but a start.” 


anner, this is 

. The company 
fresh ground. Undoubtedly, when 
the com sets all its wheels in 
milion - te os be the strongest 
a in concern 
in the whole of as teoadis West. 
Its position will be unique, It will 
control its own string of elevators, 
some 300 in number, have one of the 
largest flour mills in the whole of 
the American continent, and its own 
terminal elevator at Vancouver. 
Largely the firm will deal direct with 
the farmer, in which operation the 
latter will naturally benefit, as it will 
do away with the profit of the middle- 


man. 

There has never been a better ad- 
vertisement for Alberta than the 
fact of this big British concern enter- 
sy Boma province to operate on such 
a large scale. Spillers are renowned 
for their business acumen, and during 
the long career of the firm, extending 
for upwards of one hundred years, it 
is stated that their ventures invari- 
ably turn out to be a thorough suc- 
cess. 


CONFERENCE ON 
UNEMPLOYMENT 
NOT WARRANTED 


(Continued from page 1) 

entire coun is not a available. 
The steel trades are still heavily de- 
pressed, but it is reported that large 
operations in the Maritime Provinces 
Car loadings 
have come up rapidly during the past 
hree weeks. Last week the increase 
amounted to 1,091 cars. The aggre- 
gate figure for loadings this year so 
far is 1,853,006 in comparison with 
1,751,749 last year up to this time. 
It is significant that the index num- 
ber of wholesale prices as compiled 
by the Dominion Bureau of Statistics 
rose sharply in August. The largest 
contribution to the increase was made 
by farm products and partially manu- 
factured goods in which the raw ma- 
terials were farm products. The 
farmer’s dollar is thus gradually 
coming back to par—a_ situation 
which is bound to have a beneficial 
effect upon the general business 
situation, 
Rise in Purchasing Power 

In another column will be found 
THE FINANCIAL POST’S estimate 
of the total revenue which all 
branches of production wil] yield in 
Canada during the current year. As 
indicated, the outlook is for a very 
substantial improvement in the coun- 
try’s buying power. The increase is 
not one which will take place at the 
end of the year, but one which is 
going on all the time. Many firms 
who have adjusted their methods of 
business to changing conditions rath- 
er than talking bad business, and 
waiting for better times, have been 
doing a much larger volume of busi- 
ness, and taking a larger share of 
the increased revenue of the country. 
This increased revenue means in- 
creased purchasing power during the 
balance of the year and well into 
1925, and it is of profound signifi- 
cance to those firms and individuals 
who are planning their program for 
the coming months. From a stand- 
point of area, the increase in re- 
venue is localized only to a limited 
degree. The outstanding improve- 
ment is agricultural, and in this not 
only the prairie provinces, but also 
Ontario and Quebec share. The in- 
crease in mining revenue applies to 
Ontario more particularly, but also 


‘| to Nova Scotia and British Columbia. 


The improved outlook for the fisher- 
les concerns particularly the Maritime 
Provinces and Brjtish Columbia. 
Thus increase is general throughout 
the country. . . 


_— 
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AUDIT MIX-UP ON 
G. T. EARNINGS IS 
HURTING CANADA 


The Press of England is 
Attacking Discrepancy 


of Audits 
Special Correspondence. 

LONDON.—Sections of the Brit- 
ish press have launched fresh attacks 
on Canada over the Grand Trunk 
peal This 7 ane Po due to the 

iscrepancy e report o 
G. T. profits as‘ announced by the 
minister of railways, and that of the 
special audit. ‘The minister’s state- 
ment was that the government audit 
showed $300,000 profits while the 
special audit shows over $1,000,000. 
Canadian credit is suffering and the 
effort to get additional British funds 
for Canadian enterprise is being 
counteracted. 

The latest charge is that the state- 
ment of the minister of railways 
caused many to sacrifice their deben- 
tures with the result that they sus- 
tained heavy losses. The Financial 
News, London, is devoting a great 
deal of attention to the subject. It 
says the minister of railways de- 
claration of earnings was a respons- 
ible statement and carrying the 
weight of official authority, a ser- 
ious one, It then proceeds to outline 
losses that were taken by many who 
went on the assumption that the offi- 
cial — was substantially correct, 

8: 

“As it turns out, however, the officially 
assumed balance was gravely incorrect. 
Now, if an individual, or a fivm, had is- 
sued a misleading report, and that report, 
even though not wilfully wrong, had sub- 
stantially injured a number of persons, 
and depreciated their property, hard 
things would have been said. en the 
misleading report is a public statement, 
given on this point without the proper and 
sufficient qualification, the responsibiiity 
is not less, but greater. 

The error has been unfortunate and re- 
grettable. In the light of this experience 
it is to be hoped that not mere'y the as- 
pect of this debenture guarantee which 
bears on Canadian politics will be given 
prominence at Ottawa, but the aspect of it 
t bears on Canada’s public credit, for 
it touches public credit closely to treat 
public guarantees responsibly and not 
lightly. 

The News contends that the very 
least that could have been expected 
under the circumstances was an offi- 
cial audit beyond challenge 


DOMINION SHEET 
METAL RE-ORGANIZES 


Large Interest in Hamilton 
Corporation Sold to Big 
English Company 


HAMILTON.—The Dominion Sheet 
Metal Corporation of Hamilton has 
sold a large interest in its business to 
John Lysagh Ltd., of Bristol and 
Newport, England, which is expected 
to ae ee “vane es we 
important industry. e saght 
Co. are known as the best makers of 
black and galvanized sheets in the 
world and are really the originators 
of the method of sheet galvanizing, 
dating back to 1857. The deal is the 
result of a visit to England recently 
by A, T. Enlow, president, and C. B. 

nlow, Evansville, Indiana, vice- 
Shr pn of the Dominion Sheet 
Metal Corporation. The Lysaght Co. 
is in turn controlled by the big Eng- 
lish .firm of steel makers, Guest, 
Keen & Nettlefolds with capital well 
over $100,000,000. 

This alliance is not only expected 
to mean a larger business for the 
Hamilton plant, but future extensions 
for taking care of the Canadian trade 
of both concerns. Already a good 
tonnage of English black sheets has 
been ordered by cable for galvaniz- 
ing in Canada. A. T. Enlow con- 
tinues as president and managin 
director while there have been add 
te the board of directors, represent- 
ing the new interests, W. H. D. Glad- 
stone, Bristol; W. S. Leslie, Montreal 
and J. R. Marshall, Hamilton. 

The Dominion Sheet Metal Cor- 

— with capital of $500,000, 
uilt its plant in Hamilton in the 
early days of the war, starting opera- 
tions Sept. 3, 1915, or exactly nine 
years prior to this new deal. The 
plant has a capacity of 25,000 tons 
galvanized sheets per year or about 
40 per cent. of the annual Canadian 
consumption. The company has made 
substantial progress steadily since its 
incorporation and has made and paid 
full dividends on both preferred and 
common shares regularly. It has also 
added to surplus and reserve to such 
an extent that its last annual state- 
ment showed current assets ten times 
the current liabilities. 


Satisfactory Reports 
on Prairie Crops 


“Recent frosts have somewhat dam- 
aged the late crops in some districts 
‘n Saskatchewan,” says the Canada 
Permanent Mortgage Corporation, in 
its latest report on the Western grain 
situation. “Otherwise conditions con- 
tinue favorable and harvesting is 
progressing rapidly. 

“Manitoba—Threshing well under 
way and weather continues favorable. 

“Saskatchewan—Harvesting _ well 
advanced; estimated 80 per cent, of 
wheat now cut. 

“Alberta — Harvesting general. 
Weather conditions unsettled, but no 
frost,” 


Further Taxation of 
Corporations Asked 


_ Another proposal for legislation to 
increase the tax burdens of business 
corporations is contained in the resolu- 
tion passed by the Ontario Municipal 
Association at its recent convention. 
The government will be asked to 
amend the assessment act to enable 
the municipalities to assess railway 
companies carrying on express or 
telegraph or telephone business. 


Poni ee 
Pant . 


CIAL POST 
|The Montreal Catholi 


Schools Commission 


$1,800,000.00 of 10 year bonds, 
maturing the let of October, 
1934 


PUBLtc NOTICE is hereby given that sealed 

tenders addressed to the undersigned Gen- 
eral Secretary and Treasurer of the Montreal 
Catholic Schools Commission, at its office at 
Montreal, at number 87 Sainte Catherine West, 
will be received unto twelve o’clock noon, of 
Tuesday, the sixteenth of September, 1924, for 
the purchase of one million, eight hundred 
thousand (#1,800,006.00) dollars of bonds of 
the Montreal Catholic Schools Commission, 
bearing interest at the rate of five per cent. 
(5%) per annum, dated the Ist of. October, 
1924, and redeemable in gold in ten (10) years, 
the Ist October, 1934, the capital and interest 
being payable at Montreal. This loan is 
authorized under the Statutes 14, George V, 
chapter 35, and 5 George V, chapter 38, and 
the bonds shall be countersigned by the treas- 
urer of the city of Montreal, in accordance 
with the said Statutes and the Statute 54 Vic- 
toria, chapter 58. These bonds shall be issued 
in denominations at the option of the pur- 
chaser. The interest shall be payable semi- 
yearly the Ist of October and the Ist of April 
of each year. 


Each tender must be accompanied by a mark- 


\19%) of the amount of tne loan. 

of the tenderer whose offer is accepted shall 
be returned to him after the execution of his 
contract. 


The interest accrued on the bonds must be 
added to the price offered at the time of their 
delivery. 

The Commission reserves the right to reject 


any or all of the tenders or to accept in whole 
or in part any of the tenders. 


The tenders will be opened at a public sitting 
of the Montreal Catholic Schools Commission 
t the central office of the Commission, »s 
“Montreal, number 87 Sa'nte Catherine Street 
West, on Tuesday, the sixteenth day of Sep- 
half past three of the clock in the 

afternoon. 

AYME LAFONTAINE, 
General Secretary and Treasurer of the 

Montreal Catholic Schools Commission. 


Montreal, September 2, 1924. 4142-36-2 


Town of Cayuga 


ENDERS will be received for the 

sale of $12,000.00 Local Improve- 

ment 5% per cent.. 20-years deben- 

tures, and $4,650.00 5% per cent., 

20-year School Debentures of the 

Town of Cayuga, Ontario, up to Wed- 
nesday, September 17th, 1924. 
E. B. DAVIS, 

Clerk. 


‘| of October, 1924, 


SALE OF TIMBER 


Tenders will be received by the undersigned 
up to and including Monday, October the 6th, 
1924, for the right to cut the timber on part 
of Berth 50 and Berth 48, in the Quetico Forest 
Reserve, and S. V. 13 and 138A. in the Dis- 
trict of Kenora. 

Further particulars may be obtained from 
the undersigned or from Mr. J. A. Alexander, 

i Timber Agent, Fort Frances. 


JAMES LYONS, 
Minister of Lands an¢ Forests. 
N.B.—-No unauthorized publication of this 
notice will be paid for. 
Toronto, Sept. 8th, 1924. 


Tenders For Debentures 


ENDERS will be received by the 

undersigned up to noon, Tuesday, 
September 23rd, 1924, on an issue of 
Town of Cochrane debentures amount- 
ing to $5,500.00, twenty years, equal 
annual instalments of principal and 
interest, rate 6%, with Coupons at- 
tached thereto. 

The issue is dated December Ist, 1923, 
and money is required for the purpose 
of covering extensions and improve- 
ments to telephone system already 
done, and now being operated under 
Public Utilities Commission. The bonds 
are supported by the legal opinion of 
Messrs. Long & Daly, Solicitors, To- 
ronto, and are ready for immediate 
delivery. 

The highest or any tender not neces- 
sarily accepted. 

R. C. MORTSON, 


Treasurer, Town of Cochrane. 


CENTRAL CANADA | 
L9AN AND SAVINGS 
COMPANY 


Dividend No. 162 


Notice is hereby re that a 
quarterly divide of Three 
per cen. (8%) tor three months 
ending Sept. 30th, 1924 (being 
at the rate of 7welve per cent 
per annam) has been declared 
upon the Capita: Stock of this 
Institution, and the same will 
he pavable at the offices of the 
Compeay ve on and 
r Wednesday, the Ist 
of October, 1924. > 


: The Transfer Books will be 
closed from the 16th to the 80th 
of Sept. both days inclusive. 


By Order of the Board. 


G. A. MORROW, 
Managing Director. 


KERR LAKE MINES, Limited 
61 Broadway, New York 
DIVIDEND No. 22 

September 9, 1924 

HE Board of Directors have this 

day declared a dividend of 12%«. 

per share on the capital stock of the 

Company, payable October 15th, 1924, 

to stockholders of record at the close 

of business on October Ist, 1924. Books 
wil] not close. 

E. H. WESTLAKE, 
Treasurer. 


Province of Quebec 
City of Three Rivers 


UBLIC notice is hereby given that the Council of the City of Three 4g 
Rivers will receive until Monday, the 29th of September, 1924, at four ~ 
o’clock p.m., at the office of the undersigned, written sealed tenders, © 


endorse 


No, 454, duly approved according to law; in the following forms, viz.: 
2 1, For the sale of $525,000.00 Bonds dated May 1st, 1924, and maturing ~ 
in forty (40) years from their date, bearing interest at the rate of 5%. a 
payable semi-annually on the first day of May and November in each year 


or 
2. For the sale of $525,000.00 Bonds dated May 1st, 1924, and maturing 


by series from 1925 to 1964, bearin 
semi-annually on the first day of 


interest at the rate of 5%, payable 


ay and November in each year; 


The principal and interest payable at the Bank of Hochelaga at Th 


Rivers, Montreal or Quebec, in the 


Province of Quebec. Every tend 


must be accompanied by a certified cheque equal to one per cent. of th 


par value of this issue. 


The cheques deposited by the tenderers whose 


“Tenders for City of Three Rivers’ Bonds,” issued under By-law | 


offers are not accepted shall be handed back to them without delay, that 


of the tenderer whose offer is accepted shall be handed back to 
without interest, The said tenders will be 
the Council of the City of Three Rivers, 


the execution of his contract 
considered at the meeting of 


the 29th of September, 1924, at eight o’clock p.m., or so soon there 


as the Council or one of its Committees can do so. 


Every tender sha 


specify whether the price offered does or does not include the inte 
accrued on the bonds at the time of their delivery. The City of Th 
Rivers does not bind itself to accept any of the tenders. 


Particulars of this issue and the table of maturity of serial bonds. 4 


may be secured on application to the undersigned. 
Three Rivers, this tenth day of September, 1924. 


ARTHUR NOBERT, 


The Treasurer of the City of Three Rivers. 


THE BRITISH AMERICAN OIL COMPANY, 
LIMITED 


DIVIDEND NOTICE 


HE usual quarterly dividend of two 
per cent. (2%) for the third quar- 

ter of 1924 has been declared on the 
aid-up Capital Stock of the Company. 
The above dividend is payable October 
1st, 1924, to Shareholders of record at 
the close of business on the 23rd day 
of September, 1924. 
will be closed from the 24th to the 
30th of September, both days inclusive. 
Share Warrant holders will please 


present coupons, Serial No. 11, to the]. 


Buffalo Trust Company, Buffalo, N.Y., 
on or after October Ist. 
By order of the Board. 
A. L. ELLSWORTH, 
Segretary. 
Toronto, September 4th, 1924. ° 


DOMINION GLASS COMPANY 
LIMITED 
DIVIDEND NOTICE 


Notice is hereby given that a divi- 
dend of one and three-quarters per- 
cent. (1%%) has been declared on the 
PREFERRED STOCK of Dominion 
Glass Company Limited for the quar- 
ter ending the 30th day of September, 
1 payable Wednesday the Ist day 
to shareholders of 
record at the close of business, Monday, 
the 15th day of September, 1924. e 

By Order of the Board. 


MERVYN OFFER, 
Comptroller and Secretary. 
Montreal, 2ist August, 1924. 


DOMINION GLASS COMPANY 
LIMITED 
DIVIDEND NOTICE 


Notice is hereby given that a divi- 
dend of one and three-quarters per- 
cent. (1%%) has been declared on the 
COMMON STOCK of Dominion Glass 
Company Limited, for the quarter end- 
ing the 30th: day of September, 1924, 
payable Wednesday the Ist day of Oc- 
tober, 1924, to shareholders of record 
at the close of business, Monday, the 
15th day of September, 1924, 


By Order of the Board. 


MERVYN OEFER, 
Comptroller and Secretary. 
Montreal, 21st August, 1924. 


The Sherwin-Williams Company 
of Canada, Limited 


OTICE IS HEREBY GIVEN that the 
fifty-third quarterly dividend of 
one and three-quarters per cent. (1%%) 
being at the rate of seven per cent. 
(7%) per annum, for the quarter end- 
ing August 3ist, 1924, on the Preferred 
Stock of the Company has been de- 
clared payable to shareholders of 
record the fifteenth day of September, 
1924, and that cheques will be mailed 
on the thirtieth day of September, 1924. 
Books not closed. 
By order of the Board. 
D. A. WHITTAKER, 
Acting Secretary-Treasurer. 


Montreal, September 2nd, 1924. 


The Sherwin-Walliams 
of Canada, Limited 


OTICE IS HEREBY GIVEN that the 
sixteenth quarterly dividend of 

one and one-half per cent. (1%%), for 
the quarter ending August 3lst, 1924, 
upon the Common Stock of this Com- 
pany has been declared payable to 
shareholders of record the fifteenth day 
of September, 1924, and that cheques 
for same will be mailed on the thir- 
tieth day of September, 1924. 

Books not closed. 

By order of the Board. 


D. A. WHITTAKER, 
Acting Secretary-Treasurer. 


Montreal, September 2nd, 1924. 


The Wabasso Cotton Company 
Limited 


DIVIDEND No. 27 


OTICE IS HEREBY GIVEN that a 
quarterly Dividend of One Dollar 
($1.00) per share has been declared on 
the Capital Stock of the Company, for 
the quarter ending 30th September, 
1924, payable on the 2nd October, 1924, 
to Shareholders of record at the close 
of business on the 15th September, 1924. 
By Order of the Board. 


JAS. R. RITCHIE, 
Secretary-Treasurer. 


Dominion Textile Company 


NOTICE OF DIVIDEND 
DIVIDEND of one and th 


him after ~ 


ters per cent. (1%%) on the re 


ferred Stock of DOMINION 
COMPANY,” LIMITED, has 
clared for the quarter ending | 
September, 1924, payable October 16 
to shareholders of record Septe: 


Transfer books} goth. 


By order of the Board, 
JAS. H. WEBB, 
Secretary- 


LALLY 


DOMINION TEXTILE COMPAN| 


LIMITED 
Notice of Dividend 
DIVIDEND of One Dollar ( 


DOMINION T COMP. 
Limited, has been declared for 
quarter ending 30th September, 


per share on the Common Stock ; 
EXTILE N 


payable October ist, to s areholders ¢ ft 


record September 15th. 
By order of the Board. 
JAS. H. WEBB, 


¥ 
Sh 


Secretary-Tre: urer, 


The Dominion Bank | 


OTICE is hereby given that a div 


dend of three pe 

paid up Capital Stock of this institati 
has been declared for the quarter 
ing 30th September, 1924, being at t 
rate of twelve per cent. per ann 

that the same will be 
Head Office of the Bank and 
Branches on and after Wednesday, 
Ist day of October, 1924, to shareho! 
ot record of the 20th Septer 


C. A. BOGERT, 


nt 

a. 
ag 

By order of the Board. ae 
ai 


General Manager. — } 
Toronto, 2ist August, 1924. ae 
Bal 


2 


Corporation 
Dividend No. 113 


OTICE IS HEREBY GIVEN 
Dividend of Three per cent. 
has been declared upon the 


the Quarter ending September 80 
1924, being at the rate of vai 

Twelve Per Cent. Per Annum, — 
and that the same will be 
and after Wednesday, the ist day 
October, 1924. 


a 


34 
«2 


r cent. upon the 


a 


um; 
yable at the 


mr 


a 


+) 


payable a 


The Transfer Books of the Co: Dor 


tion will be closed from Tuesday, the te 


16th day of September, unti] Tu 
the 30th day of September, both 


By order of the Board of Directors. 


W. G. WATSON, 
- General . 
Toronto, August 26th, 1924. 


Provincial Paper M 


Limited 
DIVIDEND NOTICE 


OTICE IS HEREBY GIVEN 1 
Dividends have been declared” 
Provincial Paper Mills, Limited,; 
follows: : 
Regular Quarterly Dividend, 1%% 
Preferred Stock. s 
Regular Quarterly Dividend, 1% 
- Common Stock. og 
All payable on October Ist, 1924, 


~s “4 “4 
aida 


capital stock of this Corporation & “¥ 


days 


inclusive. ed 


a 


The 
Toronto General Trusé 


Shareholders of record as at close @ : 


business September 15th, 1924. 


(Signed) S. F. DUNCAN, = 


Southern Canada Power G- 


> 


LIMITED 
DIVIDEND No. 19 


A DIVIDEND of one and one-half 
cent. (1%%) on the PREFERS 
STOCK OF SOUTHERN } 
POWER COMPANY LIMITED has 3 
declared for the quarter ending # 
tember 30th, 1924, payable October #@ 
1924, to shareholders of record § 

ber 30th, 1924. ‘ 


By order of the Board, 
L. C. HASKELL, 
Secretary- 
22nd, 1924. 


- 
“or 


ye 


Montreal, August 


AA 


B 


ph 
| 
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Car Loadings—W eek endin; 

1924 19 

47,593 ) 

—yYear to date— 

192 19% 

1,900,581 1,80: 
Building—Eight Months— 

1924 19: 

$66,444,220 $79,39: 


Bank Clearings—Eight Mon 


4 19% 

$10,087,593,416 $9,966,96( 
Grain Movement—Year endi 
1923 922 ¢ 
472,705,804 $15,948 
Savings Deposits—Chart. Ba 


1924 19% 
$1,189,156,166 $1,200,0: 
Current Loans—By Banks Ji 
1924 192 


$973,418,984 $1,048,595 

Net Dominion Debt—August 
1924 192 
$2,887,517,688 $2,408,596 
Railway Earnings—Eight M: 
ol 1924 192 
GE-R. $109,989,000 $109,015 
-R. 158,178,166 158,485 
Balance of Trade—i2 Month 
Exp. $1,079,048.299 $1,008,360 
tmp. 850,502,018 490 
: 228,546,286 127,474. 


